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The rise and fall of 
the British typewriter 

Geoffrey Owen, who steps down 
as editor of the Financial Times 
this month, reflects on Britain's 
Industrial record since he joined 
the paper in 1958. 
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Life and afterlife 

Ludovic Kennedy (left) tells 
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ANC President Oliver Tambo 
called for a review of sanctions 
against South Africa, the dear- 
est sign yet that the movement 
is considering abandoning 
sanctions as a weapon against 
apartheid. 

Senior leaders of the ANC, 
which began its first national 
conference within South Africa 
for more than 30 years, are 
divided on the issue of easing 
sanctions. Page 22 

Bush steps op pressure 

President George Bush stepped 
up pressure on Baghdad to 
agree to early talks by warning 
that he might call off the 
proposed meetings rather than 
continue the present wran- 
gling. Page 2 

Levitt makes petition 

Roger Levitt, founder of the 
Levitt Group, the private finan- 
cial services company which 
went into liquidation on Tues- 
day, has made a petition in 
the High Court for personal 
bankruptcy. He was released 
on bail of £500,000 after being 
charged with stealing £665,000 
of his clients’ money. Page 22 

AHwnia unrest continues 

T anks moved into Albania's 
main industrial city of Riha^an 
as violent anti-communist pro- 
tests spread across the coun- 
try. Rioters burned buses and 
looted shops. Earlier reports. 
Page 2 

• ’’aker gets Domeywood 

v • me secretary Kenneth Baker 
■ s been given the use of the 
b an try house Domeywood, 
in Buckw^bamsblre, as a min- 
isterial residence. Page 22 

Israetts stabbed to death 

Palestinians stabbed to death 
three Israelis in Tel Aviv and 
angry Jews retaliated by knif- 
ing an Arab and stoning Arab 
cars. Page 2 

Iran-Contra man jailed 

Ex-CIA agent Thomas Clines, 
who helped arrange arms sales 
in the Iran-Contra affair, was 
sentenced to 16 months in 
prison for failing to pay taxes 
on his share of the profits from 
the covert operation. 

Boat people suicide bid 

Seven Vietnamese boat people 
set themselves ablaze in an 
apparent collective suicide 
attempt in a Hong Kong camp. 
They faced repatriation to com- 
munist Vietnam as illegal 
immigrants. 

Quaka bi Taiwan 

An earthquake measuring 6.7 
on the open-ended Richter 
scale started fires and set off 
landslides in the eastern . 
Taiwan city of Hualien. 

Italian courts deserted 

Italian courtrooms were virtu- 
ally deserted as Italian judges 
and lawyers staged a one-day 
strike for more pay and better 
working conditions. 

Romania protest 

About 10.000 Romanian work- 
ers marched through the west- 
ern city of Timisoara, centre 
of last December’s revolution, 
calling on all unions to join 
a four-day-old students' protest 
over living standards. 

Author Duerrenmatt dies 

Swiss author Friedrich Duer- 
renmatt, 69. who won a series 
of literary awards for plays, 
poetry and novels, died of a 
heart attack at his home in 
NeuchateL 

Record for HuriBo 

A painting by Murillo was sold 
for £2.42m - a world record 
for the Spanish artist - at a 
sale of Old Master paintings 
at Christie's, London. New life 
for Old Masters, Page 3 
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US industrial production 
dropped L7 per cent last 
month, the sharpest fell since 
January 1982. The data con- 
firmed signs that the economy 
was firmly in recession. 

The decline, led by a 20 per 
cent fall in motor vehicle pro- 
duction, was considerably 
worse than Wall Street had 
expected and prompted sharp 
fens In share prices. At 1.30 
pm the Dow Janes Industrial . 
Average was down 28.47 at . 
2,585.89. Page 22; Dow fells 
on poor data. Page 19 

CHBTSLER said that Investor 
Kirk Kerkorian had acquired 
more than 9 per cent of its out- 
standing common shares. The 
US carmaker responded by 
strengthening its anti- takeover 
defences. Page 10 

EQUITIES: The FT-SE 100 
index closed 3.8 lower at 
2,1684 a dip of 15 points on 

FT-SE 10Q Index 

Hourly movements 
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EC political 
union talks 

By David Buchan and John Wyles in Rome 


10 Dec I960 14 


the week. Investors' hopes for 
an early cut in base rates were 
effectively abandoned tins 
weds after a discouraging 
speech from chancellor 
Norman lamont. Page 13 

GROLSGH is to take over 
RJaeiiiiwfo-BergischenBrauerei, 
the regional German beer 

' group. The Dutch brewer 
declined to say how much it 
agreed to pay. Page 10 

THYSSEN, German heavy 
industrial group, reported a 
24 per cent fell in yearly post- 
tax earnings to DML3bn 
(£45 lm), mainly due to a drop 
in profit s at its special steel 
division. Page 10 

NCR, fifth largest US computer 
company, formally rejected 
a S6.1hn (£3.l7bn) hostile bid 
from AT&T, which in turn said 
it was determined to conclude 
a merger. Page 10 

LOWNDES QUEENSWAY: The 
administrator of the deposit 
insurance scheme at the UK 
furniture and carpets retailer 
that collapsed in August 
expects all customers to 
receive foil refunds by the end 
of March. Page 4 

UK PROPERTY market experi- 
enced its first-ever decline in 
average rents in the half-year 
to November. The Investors 
Chronicle BQllier Parker All 
Property Rents index fell 9.5 
per emit adjusted for inflation. 
Page 4 

HANSON, UK Industrial con- 
glomerate, disclosed that it 
had written up the value of 
the fixed assets of Peabody , 
its US coal business, by EJLllbn 
and added £L67bn to Peabody's 
provisions for liabilities. 

Page 8; Lex, Page 18 

EUROTUNNEL, the Channel 
tunnel consortium, confirmed 
tiie success of its £530m rights 
issue when it revealed that 
investors had taken up 97.6 
per cent erf the new bearer 
units on offer. Page S 

MALAYSIA unveiled a budget 
that anticipates 8 per cent eco- 
nomic growth next year. It 
would be the fourth straight 
year the economy expanded 
at a high rate. Page 2 


ALL 12 members of the 
European Community, Includ- 
ing Britain, will make a joint 
commitment today to reach 
agr pemmt in negotiations on 
political and monetary union. 

The Italian presidency fore- 
cast last night that all states 
i would agree to broad guide- 
lines covering foreign and 
security policy, new areas of 
community competence and 
I foe balance between EC insti- 
tutions. The Italian view was 
that the political union confer- 
ence would thus get off to a 
good start 

“Many states are going to 
have to give up large chunks of 
sovereignty,” an Italian spokes- 
man said, “so every state has 
its own kind of difficulty and 
this must he respected.” 

The discussions at the Euro- 
pean Council in Rome yester- 
day helped to allay British 
fears that the outcome of the 
intergovernmental conference 
on political union would be 
rigged in advance. Like the 
conference on economic and 
monetary union (Emu), it 
could last well into 1992. - 

The rest of the community 
warmly welcomed the change. 
In tone, if not substance, which 
Mr John Major brought to the 
discussions. The prime minis- 
ter’s message to the summit 
was that people of his and 
younger generations in the UK 
took a positive view of the 
community, and “it is in 
Britain’s national self-interest 
to keep building and shaping 
the community and to do so 
with enthusiasm”. 

The reactions were summed 
up by the Italian government 
spokesman, who said that 
while Britain’s objections to 
the thrust of Emu and to 
aspects of political union “had 


not miraculously fallen by. the 
wayside, these were now 
accompanied by an explicit 
statement that the UK was 
ready and willing to co-oper- 
ate". 

Much of yesterday's political 
union debate centred on the 
joint rail by Chancellor Helmut 
Kohl of Germany apd Presi- 
dent Francois Mitterrand of 
France for a leap towards a 
common EC foreign and secu- 
rity policy to be piloted by the 
heads of government in the 
European CounciL 

There was a critical reaction 
from Prime Minister Ruud 
Lubbers of the Netherlands. In 
a letter to the Italian presi- 
dency, he complained that the 
Franco-German initiative 
would upset the existing bal- 
ance among EC institutions 
which the commission and 
most member states wanted to 

maintain. 

Mr Major lined himself with 
this camp when he said that 
the two conferences should 
adapt the community to the 
changes in Europe, while stick- 
ing "to our principles of free 
and open markets and the run- 
ning of effective and responsi- . 
hie restitutions”. ' 

The meeting was not totally 
preoccupied with the commu- 
nity’s internal workings. It 
dealt first with the question Of 
aid to the Soviet Union and 
eastern Europe. It agreed to 
channel EcuLISbn (£815m) of 
aid to Moscow. 

Over diimei last night, heads 
of government and their for- 
eign ministers were due to dis- 
cuss the Gulf crisis, the 
impasse in the General Agree- 
ment on Tariffs and Trade 
talks and whether or not to 
relax sanctions on South 
Africa. 





Mr John Major is greeted by the Italian president Francesco Cossiga before a lunch with 
EC prime ministers and foreign ministers in Rome yesterday ' 

Major’s charm is just the ticket 


By Philip Stephens, Political Editor, in Rome 


MR JOHN MAJOR delivered 
the promised change of style 
in his government’s approach 
to Europe and held ont the 
promise of shifts in substance 
if Britain’s partners were 
patient 

What the tabloid press 
dabbed a “charm offensive” 
was evident even before the 


formal summit proceedings. 

Mr Major stood in the lobby 
of one of Rome’s smart hotels 
telling journalists that he was 
determined to be positive, con- 
structive. His government was 
not interested in being con- 
signed to the “slow lane” of a 
two-speed Europe. 

The same message was 


delivered in bilateral meetings 
with his European colleagues. 
After his talks with Chancellor 
Helmut Kohl. British officials 
enthused that they were 
already on first-name terms. 
They did not need to add that, 
by the end, Mrs Margaret 

Continued on Page 22 


in UK 
falls to 
9.7% 

By Rachel Johnson, 

Economics Staff 

UK INFLATION dropped from 
double figures to 9.7 per cent in 
November, providing Mr Nor- 
man Laraont with the most 
encouraging piece of economic 
news since he became chancel- 
lor. 

After a gloomy run of statis- 
tics showing the economy 
heading for deep recession, 
yesterday's figures are evi- 
dence that the government's 
anti-infiationary policy of high 
interest rates is working as 
well as hurting. 

The Central Statistical 
Office’s retail prices index yes- 
terday registered the start of 
UK disinflation with its first 
fall for three years. The drop of 
1J2 percentage points in the 
annual inflation rate - from 
10.9 per cent in October - was 
the biggest since April 1986. 

Evidence of the economic 
decline accompanying infla- 
tion's easing was provided by 
other figures yesterday. These 
showed manufacturing output 
falling at the fastest year-on- 
year rate since the recession of 
198L 

The City, however, is not 
expecting interest rate cuts to 
help industry. It heard the gov- 
ernment announce this week 
that it would not risk cuts 
until sterling strengthened 
within the exchange rate 
mechanism. 

The Treasury said the RPI 
had clearly peaked, pointing 
out that the last time inflation 
showed a bigger monthly fall 
was in the recession of 1981. 
Underlying inflation, which 
strips out the effects of mort- 
gage payments and the com- 
munity charge, had “probably" 
peaked. 

Analysts agreed that this 
was likely given the unexpect- 
edly sharp monthly drop in 
underlying inflation from 8.4 
per cent to 8 per cent in 
November. This week, factory 
gate prices have also eased. 
Until evidence of a sharp slow- 
down began to mount this 
summer, analysts had expected 

Continued on Page 22 
Producer prices, Page 3 
US output. Page 22 
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Welsh Water buys 10% stake 
in South Wales Electricity 


By Clare Pearson 

SOUTH Wales Electricity felt 
the rigours of the market place 
yesterday when Welsh Water 
announced it had bought a 9.95 
per cent stake in share dealing 
this week. 

Mr Wynford Evans, chair- 
man of the newly floated 
regional distribution company, 
said the move by the fallow 
Welsh utility had come as a 
“complete' surprise” to him. 

*Tm not very experienced in 
stake-building but 1 should 
have thought they might have 
told us earlier,” he said. 

Flotation of the 12 privatised 
regional electricity companies 
took place on Tuesday and foe 
stake cost Welsh Water £16fen 
at an average price of 166p 
compared with foe partly-paid 
issue price of lOOp. 

The two utilities also 
appeared to be at odds yester- 
day over the scope for co-oper- 
ative cost-savings and joint 
ventures. Mr John Elfed Jones, 
the water company’s chairman, 
said this had been part of the 
reason for buying the shares. 

“We see them as a good, 
long-term investment in their 


CONTEMTS 


own right But having a stake 
should also help us cooperate; 
there are quite considerable 
potential savings," he said. 

However, Mr Evans said: 
“Areas we have looked at so 
far are quite remarkably mar- 
ginal and nothing that could be 
affected one way or foe other 
by a shareholding," 

The move puzzled the stock 
market which marked shares 
in both companies lower yes- 
terday. South Wales closed 
down l'/ip at I65p and Welsh 
down 4p at 279p. 

This was in spite of the 
simultaneous announcement 
by Welsh Water of better-foan- 
expected interim results, show- 
ing a 20 per cent increase in 
pre-tax profits to £72. 7m and a 
16.3 per cent rise in the interim 
dividend. 

South Wales is the smallest 
of the 12 regional electricity 
companies and has been seen 
as one of the most vulnerable 
to a predator once government 
prohibitions on a change of 
ownership run out. However, 
yesterday, this was seen as less 
likely to occur if the other 


Welsh company held on to its 
stake. 

The government has a 
golden share in South Wales, 
given it power of veto over any 
change of ownership, lasting 
for five years. The company’s 
articles also contain a 15 per 
cent limit on any single share- 
holding. 

Welsh Water cited local 
depots, computerised billing 
systems and fleets of vehicles 
as possible areas of co-opera- 
tion. 

“And we have foe same cus- 
tomers, we both dig trenches 
and put wires in them,” Mr 
Elfed Jones added. He said be 
hoped to meet Mr Evans next 
week, although Mr Evans said 
no date had been agreed. 

Shares in South Wales were 
priced to give the highest ini- 
tial yield on flotation of all the 
12 regional companies, to com- 
pensate investors for what 
were seen as the company’s 
weaknesses. j 

Welsh results. Page 9 

Lex. Page 22 j 

Weekend m 


Beyond the EC i nterg ov er nm ent al Appointments 13 . zz 

- e Base Rates 11 London Options S 

COIIIUIUIH.BIL " “"■■■■ ° Building Society Rates 7 Managed Fund# .. 11,14-17 

European Odyssey 2001 Commodities Prices 10 Money Markets 11 

rrfltnrlill i nmiixint c Commodities Review 13 Recent Issues B 

wumubiu. ' - Companies UK 8 Share Inlormatkxi ... 1«1 

The end of illusions Economic Diary 9 Stock Markets 

Man in the Hewes — .. .n.. ■ 6 FT Actuaries 9 London 13 

qinhrttian Milnsavie FT World Actuaries . — 18 Wall Street ............ 18.19 

olODOGan Milosevic Foreign Exchanges 11 Bourses 18.19 

UK retailing: ■■ — 7 Gold Markets 10 SE Dealings 12 

Uns eas onal thriftiness lntl - Companies 10 UK News 

wjwcw U . li. _ ___ international News ...... 2.3 General 3.4 

The Japan ese W BHubM ■ ■■ ■■7 Leader Pegu S Employment 1— ... 4 

Expatriates take to Telford Letter* 7 Weather 22 

UK Sftx* Urtef Report one noon.- FOREX flow OHOCS Burn* os X aae, UK Company News 006 400002. cut ttmgtd * 3ap/mbaitt 
oheep mfe ttpJmtnvt* *t tX otter Dm To o teri n a me Cfryane snare or Unit Trust dfreowy. Hob (Onyoss-tts. 

Austria 3cQZ4: Bahrain Din0.7CO; Bermuda Sl-fiO; Botgkim BftSS; Canada dl-Ott Cyprus CC04C Denmark DKrlZOO. Egypt EO^FIntand 
Rimooc France FFr7.00: Qemany DKft Oraace DnSOE Hang Kong HK*v*i Hungary F1 1(77; Iceland IKRtdft In da RupiKuxfcmesla Rplioo. 
Ireland (COHO: laraal N8UA lady 12000: Japan 'HUX Jordan JDI; Kwn Wan 3000; Kuwait FttafOO^aeanon H400; Luxembourg LFrS& Malaysia 
Mate Wwdco PaaaotL tterocs OMSDt Mgaria NatraiZOO; iMhartanOa FH2S. twniy Nkri2M; Pakistan Rtifc FMWbaa Pro 40c 
Poland n 0000; Portugal EaolSSj CAreUa RtadOO; Bta gap ora 334.70; Spain RtalBO; Sri Lanka RupSO; Sweden SKr12.0R Sw itzerl an d 
SFASOJaiwon NTS8S, Thailand BhtSO; TunWa NnCSOQ; Turkey 12000: UAE DhTjOD; USA S1.0& 


Fidelity Funds. 

The investment range 
for today’s markets. 

With heightened volatility in world stockmarkets challenging even the 
most astute international investor, investment flexibility, choice and first 
class hind management 
expertise are now more 
important than ever. 

That’s just what Fidelity Motor m»Vi Country SHect Bond 

Funds offer. .ueav 

Our global investment ,£*“?’ , t J urn Pfy» 

range is one of the most J3T 

comprehensive available snutbFastAsut ihem mnnUar 

and protides investors with **" 

unrivalled opportunities for ‘ 

international investment. m iwu/mn* 

With Fidelity Funds you . 

have the choice of where, * V, M ” , 

when and how to invest — 

around the world — backed by the global investment expertise of the 
world’s largest independent investment management organisation. 

For a prospectus and further information contact any of the Fidelity 
Offices listed below. 

London: Hilary Smith -H " ? 1 283 9911 Bong Kong: Richard Wjsrco.it H52 848 P00 

Munich.- Stanley BronLsz -19 89 33 6203 Amsterdam: Teun Schevr 31 20 710 ‘Tf* 
Taipei; Bonita Lee 886 2764 8931 Jersey: Gt-yffrvy Tait -i 1 M 71(396 

Bermuda: Mike Summerville I 809 295 0665 


Country Select 

ASSAM 
Fruucc 
Ccntmiy 
Ikmf' S’ltng 
Iheria 
Maly 
MuUiysta 
\unltc 
'•ingufmnr 
Thailand 
I ft lb tt KingtJt tm 


t’umpmn 

IntematinmU 

Sterling 
f KDoliar 

lin 


Fidelity 



investments 


In rkJciui InlLmalMul Uinaftfiy.-ni lumnl 








- * FINANCIAL TIMES WEEKEND DECEMBER 15/DECEMBER 16 1990 


INTERNATIONAL NEWS 


Bush threatens 
o call off 
alks with Iraq 

■ Peter Riddell, US Editor, in Washington 


ESIDENT George Bush last 
;ht stepped up pressure on 
ghdad to agree to early talks 
warning that he might call 
i the proposed meetings 
cher than continue the pres- 
>t wrangling. 

There remains an element of 
rinkmanship. Before an even- 
ng statement by Mr Bush. Mr 
rtarlin Fitz water, his press 
spokesman, said the President 
was not abandoning hopes to 
set up talks and was mainly 
expressing his frustration at 
Iraq's attitude. 

The warning came as the 
Bush administration took an 
increasingly tough line over 
the Gulf crisis, brushing aside 
this week's release of foreign 
hostages and seeing no evi- 
dence that Iraq is complying 
with United Nations resolu- 
tions on withdrawal from 
Kuwait 

There has been a two week 
stalemate over the timing of a 
visit by Mr James Baker, the 
US Secretary of State, to Bagh- 
dad to see President Saddam 
Hussein. The US has suggested 
any time between December 30 
and January 3, but has ruled 
out the Iraqi suggestion of Jan- 
uary 12 as being too close to 
the January 15 UN deadline for 

Iraqi withdrawal. 

Mr Tariq Aziz, the Iraqi for- 
eign minister, was originally 
due to visit Washington next 
Monday, but the US has 
refused to confirm that meet- 
ing until an acceptable date is 
fixed for Mr Baker’s Baghdad 
visit. 

Senator Richard Lugar, a 
leading Republican member of 
the Senate foreign relations 
committee, said after meeting 
Mr Bush yesterday that the 


President was “prepared to 
have no meetings rather than 
to see a lot of shoving around. 
He believes that Saddam needs 
to get the point that it's Sad- 
dam who's in trouble and if we 
have no meetings, so be it.” 
Sen Lugar added that If the 
Iraqi leader understood the 
strength of the international 
coalition by "watching televi- 
sion, I think the President is 
prepared to let it go at that," 

Mr Bush proposed the direct 
contacts two weeks ago as a 
means of "going the extra mile 
for peace" to convey a direct 
warning to Baghdad. Sen 
Lugar said Mr Bush was tired 
of hearing people's assump- 
tions that there was some 
other agenda or negotiating 
intent “If we're not going to 
have any meetings, it would 
clear that up for good." 

Giving evidence yesterday to 
the House armed services com- 
mittee, Mr Dick Cheney, the 
defence secretary, said there 
was “no evidence” that Iraq 
plans to comply with the UN 
resolutions. He pointed out 
that Iraq had "continued the 
deployment" of additional 
forces in and around Kuwait. 

He warned that if Iraq was 
allowed to succeed and keep 
Kuwait, it would “threaten all 
of those regimes that have 
stood with us" during the cri- 
sis, citing Saudi Arabia, other 
Gulf states and Egypt 

A new opinion poll, con- 
ducted for the New York Times 
and CBS News, shows that 
Americans are almost evenly 
divided about whether the US 
should take military action, or 
give sanctions more time, if 
Iraq does not withdraw by mid- 
January. 



Algerian leader in Oman 
on Gulf peace mission 

ALGERIA'S President Chadli Bendjedid arrived in Oman 
yesterday on the fourth stop of a Gulf peace mission clouded by 
Saudi rejection of talks with Iraq, AP reports from Muscat He 
was welcomed by Sultan Qaboos on arrival from Iran. The Sultan 
is current chairman of the six-nation Gulf Co-operation Council, 
which also includes Kuwait Saudi Arabia, Qatar, the United 
Arab Emirates and Bahrain. The Algerian leader visited Jordan 
and Iraq before Tehran. 

HK plan to 
protect 

investors I 

By John Elliott ^ 

in Hong Kong '*^1 

HONG KONG plans to 
negotiate investor protection 
agreements with Its major 
overseas partners such as 
Japan, the US, and various 
European countries to provide 
guarantees for forelgn-owned 
businesses after the colony 
reverts to Chinese sovereignty 
in 1997. 

MR ALLAN HAWKINS 

meetings in Hong Kong of the 
Sino-British Joint Liaison 
Group, which is carrying out 

“SSteSSected to appnnre <““£>' 

SnSment, “n Srntera J*"" 1 011 »*“ “■*“ ** 

that Hong jE — one man 

Kong will informChina of dQ ™ *WJ*j*«J 

government franchises, oi Hir. 

awarded during the next few JJSJJJ" 
years, to continue after 1997. ^JESSSi^! 

This illustrates the way m/SK^IS’ 000 

China will gradually gain influ- fo ^Z^ f L 92,9bl ’ 0( ? ) ?b“es- 
ence over Hong Kong's affairs , T relate to loans 

as 1997 approaches !rhe £ran- I ^T| 38*55““* 

chises will include new “iiSPSBESSF 

arrangements being negotiated “h ® h gh ^ Bankm S Corpo- 
for modifying Hongkong Tele- ra *™‘ 
communications' existing “ {jj 

phone monopolies, plus a cable 

television franchise which Adams^ who was based 

would be awarded if recently ( w bere the group 

shelved plans are revived. mve8tment 

British officials said after the «r 

talks that relations with the 

Chinese side had improved. *5 e 

More progress had been made ^d worldwide 

on detailed issues than at any not ^ 

other meeting since relations out further arrests, 
were soured after last year's 

Tiananmen Square crisis. T% /T_ 1 _ ___• _ 
• Germany has agreed devel- I 51 i 51 51 

opment aid to China for 1990 of j ijJLmJ 

nearly DM300m (Elfrlm), writes ** 

David Goodhart in Bonn. The By Um Slong Hoon in Kuala 
aid has no political conditions 

but “ meant to be MALAYSIA'S economy is 
direrted towards env^nmen- headed for 8 per cent growth 
tal or other projects that help next year, according to the 
promote economic reform. budget unveiled yesterday, its 

.h?iIS^ C Si? , ? t0be »5 ne ? f fourth straight year of high 
itelm mMrt wmtriesto real domestic growth. The 13 
establish normal aid ties with &. T cent rate achleved this 
China after the massacre in year Is a 1 4-year record and is 
June 1989. The Bundestag also Asia's highest 

K 0n f # “J n Mr Daim Zainuddin, the 
October. In 1989, before the finance minister, warned, how- 
aid P 5 ”* 3 ®® 0 * ever that the economy faced 
fhS? 1 ■ DR i 7 ? 1 ^ but problems and he had proposed 

m?rki3 cl Sr d a larger deQcit budget in order 

marked for the Shanghai to “sustain the momentum of 
underground project. growth." 

German development aid as He also announced radical 
a w hole is this year expected to tax policy changes to raise per- 
nse by about 8 per cent SO nil ^p^^co^spur 

Sr Petroleum exploration and 
the fust ten months of the year boost commodity experts 
was DM905bn, about DM23bn T® SSrtH EKrt taxes 
less than last year. on. rubber, tin and nprmpr ara 


Young 
Saudis 
laugh off 
war fears 

By Mark Nicholson 
in Dhahran 

ABOVE the din and glare of 
Dhahran's seafront on a 
Thursday night - the Saudi 
Arabian equivalent of Satur- 
day night - the lights of 
another US air force Hercules 
or Galaxy transporter can be 
seen descending on a nearby 
air base every half hour or so, 
as the military build-up con- 
tinues. 

But in the thick of the din 
Dhahran's young Saudis have 
other thing s on their minds 
than a war which might be 
just weeks and ISO km or so 
away. 

On the Corniche sand, one 
group of 100 or more Saudis in 
their long white robes clap 
and sing as companions take 
their turn Janring around an 
impromptu fire - Saudi break 
dancing, I was reliably 
informed. 

Sleek and polished Chevro- 
lets and Hondas cruise up and 
down the Corniche, while 
along the featureless strip of 
sand beside the road young 
Saudi men sit in ealm circles 
beside their parked cars, chat- 
ting, smoking, drinking tea 
and playing cards. 

Only an inquiring outsider, 
it seems, brings any thought 
of war, or Mr Saddam Hussein, 
to the conversation. 

"Are we afraid? See for your- 
self;' says Kaleed Al-Dalawi, a 
23-year-old naval cadet enjoy- 
ing spiced chicken and Pepsi, 
with eight friends in a lavishly 
carpeted picnic. He sweeps his 
arm over tin panorama of dr- 
ding cars and Saturday Height 
Saudis. 

“People don’t worry about 
war, became they think it Is 
impossible,’' he says. He points 
to his white Honda and slaps 
his arms: “A car cannot fly, 
there cannot be war, that is 
what people here think.” 

But does Kaleed think there 
will be war? “Saddam sees 
what an army there is here. He 
wifi not fight because he will 
be destroyed. So he will make 
a deal,” he says with perfect 
assurance, and to assenting 
nods from around the spiced 

pJilfflmi- 

An hour of debate, mixed 
with much laughter, and the 
mocking presentation of a gas 
mask from a nearby car boot, 
produces the consensus that 
Mr Saddam was wrong and 
will either back down or be 
punished. 

Mr Saddam, it is also firmly 
agreed, Is neither a good Arab 
nor a good Moslem. “He 
speaks Arabic, but he is not a 
true Moslem," says Waheed 
Al-Qami, another naval cadet 
“What he did, for a Moslem, is 
taboo. We do not believe in 
aggression.” 

However, this smooth patina 
of confidence does not extend 
to all aspects of the present 
“problem,” as they put it Men- 
tion of the large and highly 
visible American presence, in 
particular, Is greeted with 
unease. 

“They do not follow our 
rules,” says Kaleed. “They 
bring their rules with them 
and disregard ours.” As a dis- 
tasteful example, he cites the 
fact that US soldiers sharing 
his department’s showers walk 
around undressed. “It is not 
right for a man to be seen 
naked.” 

But the unease dearly runs 
deeper. Kaleed philosophises: 
“Our leaders have been careful 
to take from other countries 
what is of use and leave 
behind what is not of use, and 
what is bad.” 

He points to the parade of 
new cars on the Corniche. 
“Cars, very useful, so we 
take them. There are other 
things, like drinking, which 
produce disease among the 
people and for which we have 
no need.” 

For the time being, Kaleed 
agrees, the American soldiers 
are useful. But, when the 
“problem” is over, then they 
must leave. 

This comment, too, brings 
assenting nods from around 
the spiced chicken. 

“The Americans just think 
our rules are old-fashioned. It 
is because they are old that 
we wish to keep them,” says 
Waheed. 


Workers clash with army and police on streets of two more cities 

Albanian political violence spr 


i YUGOSLAVIA 


By Judy Dempsey in London and Laura Sllber in Belgrade 


ALBANIA yesterday faced a 
second day of unrest after 
workers in the central steel 
dty of Elbasau clashed with 
the army and police forces, and 
demonstrators took to the 
streets in the south-eastern 
city of Korce. 

During the morning, thou- 
sands of workers in Elbasau, 
the country’s third largest city 
which is located south of the 
capital, Tirana, shouted: “We 
want democracy," and “Down 
with Enver Hoxha." By the 
afternoon, the city was calm 
but tense. 

Mr Hoxha ruled Albania 
with an iron hand for 40 years 
until his death in April 1985. 
He was replaced by President 
Ramiz Alia, a more pragmatic 
politician, who earlier this 
week bowed to students' 
demands by sacking half the 
politburo and promising free 
elections in February. 

But hopes that a peaceful 
transition could take place 
were undermined on Wednes- 
day after the authorities sent 


MORE THAN 10,000 Romanian workers went on strike 
yesterday and marched through the western dty of Timi- 
soara, cradle of last December's revolution, calling on all 
unions to join a four-day-old students’ protest, Reuter reports 
from Bucharest. Two days before the first anniversary of an 
uprising in Timisoara that led to the fail of Nlcolae 
Ceausescn, workers from the city’s five Largest factories 
marched to the university campus protesting against falling 
living standards. The students are staging an indefinite sit-in 
to press demands for the resignation of President Ion Hlescu 
and the National Salvation Front (NSF) government. They 
accuse the NSF government of coming to power in a pre- 
planned coup on the back of a popular uprising. 


in troops to quash anta-Com- 
munists demonstrations in the 
north-western city of Shkoder. 

Yesterday in Elbasan, the 
security forces, flanked by the 
army with armoured personnel 
carriers, clashed with at least 
1,000 demonstrators. There 
were reports of injuries but, so 
far, no deaths have been con- 
firmed. A western journalist 
who recently visited the city, 
described it as a "living helL” 

She said the living and work- 
ing conditions of the workers 
at the steel plants were 


“appalling” and the smoke and 
fumes emitted from the mills 
had completely polluted the 
valley in which the town is set 

The local cinema and book- 
shops were ransacked In yes- 
terday’s violence which was 
reminiscent of last year’s 
Romanian revolution, when 
crowds smashed bookshop win- 
dows and threw out books 
written by President Nlcolae 
Ceausescu. In Albania. Hoxha 's 
writings are still on display. 

Intellectuals contacted by 
telephone said ordinary Alba- 


nians were unimpressed by the 
sackings and foresaw no 
in the style of leader- 
ship. For the workers, the rul- 
ing Albanian Party of. Labour 
(APL) is responsible for the 
riqqariftg of mis ery and dapofly% 
tion under which they werd. 
forced to live. Intellectuals fear' 
that gjakmarrje, or blood 
feuds, which have deep his tori- ■ 
cal roots in this part of the 
Balkans, may supersede the 
first peaceful days of change. 
Clearly, the ALP Is fighting for 
its survival. 

Members of the Democratic 
Party, which held its first pub-' 
lie meeting on Wednesday ,• 
repeatedly called for calm. Mr 
Gramoz Paskbo, a professor of 
economics at Tirana’s Enver 
Hoxha University, said earlier 
in the week that “a Romaniah- 
style revolution must be 
avoided.” 

Meanwhile, reports of 
upheaval in Korce are also 
reaching the outside world and 
Albanians yesterday said the 
violence which took place on 
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Wednesday In the western 
town of Kavaje, was far worse 
than first reported. 

like Elbasan, Kavaje is an 
industrial, polluted city. Fur- 
thermore, it has a long history 
of rebelliousness. Earner this 
year, Mr GJak Shtini, a worker, 
was imprisoned after he had 
attempted to set up an opposi- 
tion movement 


Swiss bank abandons setting of 
money supply growth target 


By William Dullforce in Geneva 


THE SWISS National Bank 
yesterday abandoned a 12-year- 
old practice by deciding not to 
fix a money supply growth tar- 
get for 1991. 

The central bank says that it 
will keep monetary policy 
tight, to counter “persistently 
high inflation”. But, in the 
light of current international 
and domestic uncertainties, it 
will retain greater flexibility to 
influence developments than a 
fixed monetary target would 
allow. 

In particular, the bank 
intends to avoid excessive 
exchange rate fluctuations for 
the Swiss franc against the 
D-Mark and other currencies in 
the European Monetary Sys- 
tem. 

The central bank faces the 
dilemma of a domestic infla- 
tion rate of 6 per cent, consid- 


erably higher than the German 
rate, which has appeared just 
as the slowing Swiss economy 
may need some monetary stim- 
ulus next year. At the same 
time the bank's ability to act 
Independently has been 
severely curtailed by interna: 
tional developments. 

As long as the German 
Bundesbank, concerned about 
the growth in domestic 
demand following reunifica- 
tion, sticks to a restrictive 
monetary policy and keeps 
interest rates high, the Swiss 
bank has to defend the franc 
by following suit To keep the 
D-Mark close to SFrO.85, it can- 
not allow Swiss short-term 
rates to fell much below those 
in Germany. 

The high interest rates, 
translated into steep increases 
in mortgage payments, have 


provoked public discontent and 
even a recent public demon- 
stration outside the bank's 
headquarters In Zurich. 

In recent years the bank has 
set an annual target for growth 
in the seasonally adjusted 
monetary base (notes in circu- 
lation plus giro deposits with 
the bank). This year the base 
declined by 2 per cent instead 
of reaching the 2 per cent 
growth target 

Yesterday, the central bank 
said it had concluded that a 
medium-term money supply 
growth of around I per cent a 
year would be more adequate 
in stabilising Swiss prices. 

How soon the money supply 
could be brought In line with 
this medium-term path would 
depend largely on exchange 
rate developments, the bank 
added. 
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An angry Jew protests outside the Tel Aviv factory where the stabhings took place 

Israeli fury over three stabbings 


By Judy Maltz in Jerusalem 

THREE ISRAELIS were 
stabbed to death yesterday by 
Arabs in an aluminium factory 
in Tel Aviv, prompting an 
angry street demonstration by 
Jews chanting: “Death to the 
Arabs.” 

Police said they were looking 
for two Arab brothers, resi- 
dents of the Gaza Strip, one of 
whom worked at the factory. 
They claimed the attack was 
carried out to mark the third 
anniversary of the establish- 
ment of the Islamic fundamen- 
talist Hamas movement Ara- 
bic graffiti, signed by Hamas, 
was found on the wails of the 
factory after the killings. 


“This is a severe incident 
which nothing rivals,” said 
Police Commissioner Ya’acov 
Turner. "There was only one 
reason for this murder nation- 
alism.” Following the attack, a 
crowd of Jews gathered in the 
area and began stoning Arab 
cars and chanting anti-Arab 
slogans. 

Jewish-Arab tensions have 
heightened ever since Israeli 
police shot dead 18 Palestin- 
ians on the Temple Mount in 
October. Since then eight Jews 
have been stabbed to death by 
Arabs and several others have 
been wounded in attacks. 

The attacks have taken place 


in Israel’s most heavily popu- 
lated cities, Jerusalem and Tel 
Aviv, where many residents of 
the occupied territories work. 
In response to yesterday’s 
attack, Mr Roni Milo, the 
police minister, said he would 
propose restricting the number 
of hours Arab residents of the 
West Bank and Gaza Strip 
could spend working in Israel 
each day. 

In a related development, the 
minister yesterday rejected a 
request by the Temple Mount 
Faithful, an extremist fringe 
group of right-wing Jews, to 
hold services at the Temple 
Mount next week. 


Malaysia sees 8% growth Zimbabwe farm land fears 


By Um Slong Hoon in Kuala Lumpur 


MALAYSIA'S economy is 
headed for 8 per cent growth 
next year, according to the 
budget unveiled yesterday, its 
fourth straight year of high 
real domestic growth. The 9.4 
per cent rate achieved this 
year is a 14-year record and is 
also Asia's highest. 

Mr Dalm Zainuddin, the 
finance minister, warned, how- 
ever that the economy faced 
problems and he had proposed 
a larger deficit budget in order 
to “sustain the momentum of 
growth." 

He also announced radical 
tax policy changes to raise per- 
sonal disposal income, spur 
petroleum exploration and 
boost commodity exports. 

All export and import taxes 
on rubber, tin and pepper are 


to be scrapped; corporate taxes 
will be cut by 5 per cent to 35 
per cent; and the progressive 
income tax structure reduced 
at all levels by 1-5 per cent 

The budget strategy appears 
designed to head off an expec- 
ted decline in private consump- 
tion. This year's 15.9 per cent 
growth in consumption helped 
push expansion in output to 
near the double digit level 
despite weakening commodity 
exports. 

There was no indication in 
the budget about how precisely 
inflation would be combated, 
except for Mr Daim's call on 
labour to restrain wages and 
improve productivity. 

Malaysia’s manufacturing 
exports next year are expected 
to grow at near this year's 25 


per cent rate. Growth pros- 
pects of commodities are 
mixed, leaving the health of 
external trade in doubt. 

Surging imports first 
punched a hole in the current 
account last year when the 
trade surplus stood at MSlObu. 
But, with export growth slow- 
ing from 18 per cent in 1989, 
the current account deficit, 
according to Mr Dalm, is likely 
to increase eight-fold from 
M$4Q0m Last year to M$&3bn 
this. Other analysts, however, 
estimate the deficit at around 
M$5bn, M$3_5bn more than ear- 
lier official forecasts. 

Inflation is also climbing; 
next year it is expected to 
reach 6.7 per cent compared 
with 5J> per cent In 1989 and 
under 4 per cent in 1968. 


By Our Foreign Staff 

REPRESENTATIVES of 
Zimbabwe’s 4,000 white com- 
mercial formers are this week- 
end assessing the Implications 
of legislation approved by par- 
liament on Wednesday that 
will give the government pow- 
ers to take private land, fix Its 
price and deny landowners the 
right to appeal to courts for 
fair compensation. 

Many white farmers fear 

tha t it will nnifermina confi- 
dence in a sector that accounts 
for 49 pa cent of the country’s 
exports, and discourage for- 
eign investment. 

The bill becomes law when 
signed by President Robert 
Mugabe. It repeals a “willing 
seller-willing buyer” constitu- 
tional provision that the gov- 
ernment has used to acquire 


land for resettlement of peas- 
ant farmers since indepen- 
dence in 1980. 

Although some 52,000 peas- 
ant families have been 
resettled on 8m hectares pur- 
chased from white farmers, 
the latter still own more than 
40 per cent of the land - 12m 
hectares - most of it in the 
more fertile parts of the coun- 
try. 

Around 750,000 peasant 
formers are crowded on to I5m 
hectares of generally poor 
quality “communal” farming 
areas. 

The disparity goes back to 
the expropriation of land by 
the white settlers In what was 
Rhodesia from the 1890s 
onwards. 

The division of the country 


into “European" and African 
areas was entrenched under 
the Land Apportionment Act 
of 1930. 

White formers argue that 
their land is efficiently used, 
and that their expertise is 
vital for export crops such as 
tobacco and horticultural 
products, as well as food crops 
such as maize. 

The commercial agriculture 
sector is also the country’s 
largest single provider of Jobs. 

The political pressures on 
government, however, are con- 
siderable, and the country’s 
3-5 per cent population growth 
rate Is putting the already 
overcrowded communal form- 
ing areas under Increasing 
strain. 
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NEWS IN BRIEF 


Fall in oil price helps 
trim French inflation 

FRANCE’S INFLATION rate dropped to 3.6 per cent last month as 
falling oil prices put a brake on inflation, writes George Graham 
in Paris. Ins^e, the state statistical institute, said the consumer 
prices Index fell by 0.2 per cent In November, the first mouth 
since February 1986 In which prices have come down. 

Last month's fall in oil prices - after three months in which 
they had pushed the inflation index up by 1 percentage point - 
reduced the overall level of prices by 0.25 per cent, more than the 
total monthly reduction. 

The Finance Ministry said, however, that the annual inflation 
rate, excluding energy prices, dropped to 3 In November from 3.1 
per cent in October, demonstrating that domestic prices were well 
under control 

Government economists believe the annual inflation figure for 
the whole of 1990 will now be 3.5 per cent at worst, and could be 
3.4 per cent as forecast in the budget 
German prices also fell by 0.2 per cent last month, so the 
inflation differential between the two countries remained 
unchanged at 0.6 of a percentage point 

Italian strike threat lifted 

The threat of a general strike throughout Italian industry was 
lifted yesterday after employers and unions agreed on a three and 
a half year pay and hours deal, writes John Wyles in Rome. 

They have now conceded a 16-hour cut in foe working year in 
return for a lengthening of the term of the agreement They have 
also managed to delay foe dumges until October 1 1993, when an 
eight-hour reduction will be implemented. The remaining eight 
will be cut from April 1 1994. 

The remainder of the deal gives a Laso.ooo a m o nth awrege pay 
rise during foe life of the contract, and a lump sum of L840.000 as 
compensation for the 11 months since foe last contract expired. 

Morocco strike deaths 

A Moroccan trade union said more than 20 people were killed and 
dozens wounded in the city of Fez yesterday when security forces 
dashed with demonstrators during a general strike, Reuter 
reports from Casablanca. The strike was called in support of a 
long list of de m ands including doubling of the legal minimum 
wage to 2,000 dirhams (£125) a month. 

China oil offer to Philippines 

Chinese Premier Li Peng yesterday offered to supply the Philip- 
pines with 300.000 tonnes of oil on credit - a welcome relief for 
the cash-strapped and energy-starved country, Greg Hutchinson 
reports from Manila. Oil supplies have dwindled to less than two 
months' supply. Foreign reserves are enough to fund only six 
weeks of imports. Mr Li made the offer during talks in Manila 
with President Corazon Aquino. 

Bangladesh election date set 

Bangladesh's acting President Shahabuddin Ahmed has called 
parliamentary elections on March 2, Reuter reports from Dhaka. 

President Hossain Mohammad Ershad resigned last week fol- 
lowing a violent campaign against him by 22 opposition parties. 

SDP success in Nigerian polls 

Nigeria’s fledgling Social Democratic Party (SDP) won control of 
most local councils in foe first party political elections for seven 
years, an electoral official said. Rentier reports from Lagos. The 
voting took place last Saturday. The SDP will head 232 local 
governments, compared with 206 for the conservative National 
Republican Convention. 

Presidential and national assembly polls are due before an 
eventual military withdrawal in October 1992. 

Thum und Taxis dies 

Johannes von Thom und Taxis, one of Europe’s wealthiest men, 
died yesterday in Munich following a second heart transplant, 
Katharine Campbell reports from Frankfurt He was 64. His 
Immense wealth, estimated at DM2bn-DM5bn (£600m-£i.7bn) 
stemmed from brewing, financial and extensive land interests. 
His youngest child and heir, Albert, is just 7 years old. . 

Drugs factory for Cork 

Hafslund Nycomed, the Norwegian pharmaceuticals company is 
to build a NKr90m (£8m) plant in Cork to manufacture two of Its 
newest products which are in foe process of being registered with 
the US Food and Drug Administration, writes Karen Fossil, in 
Oslo. The plant will produce Albunix, a contrast medium for use 
in ultrasonic examination, and S-041, a non-ionic contrast 
medium used in magnetic resonance imag in g examination. 
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INTERNATIONAL NEWS 


EUROPEAN SUMMIT 


EC approves Soviet aid package 

Du I.L_ u/.a ... - JL 


By John Wyles in Rome 

EC HEADS of government 
yesterday gave broad approval 
to supply the Soviet Union 
with EcuLl5bn (£8l0m) worth 
of grants and credits by the 
end of nest year to respond to 
what President Francois Mit- 
terrand of France described as 
“a general emergency.” 

They were unanimous in tes- 
tifying to the urgent need to 
provide food and technical aid 
to help prop up the belea- - 
Stored President Mikhail Gorb- 
achev. 

Chancellor Kohl of Germany 
said he was concerned that 
there were now domestic 
moves under way wi thin the 
Soviet Union to undermine Mr 
Gorbachev. Mr Mitterrand 
urged the IMF to speed up its 
study of Soviet finanriw? aid 
requirements so that Mr Gorb- 
achev could be given multilat- 
eral aid “while there is still 
time.” 

Although a number of lead- 
ers, including Mr John Major, 
the British prime minister, 

Mr Ruud Lubbers, his Dutch 
colleague, are concerned that 
the balance of EC aid shnaifl 
not be tilted too heavily 
towards credits, it seems likely 
that the 12 will give, formal 
approval shortly for Ecu250m 
of grant food aid and EcuSOOm 
of credits for Soviet food pur- 
chases. 

In addition, Ecu400m of cred- 
its will be supplied to fund 
technical assistance for man- 
agement training in business 
and financial services, for the 
training of public administra- 
tors in the market economy, 
for creating social security 
systems suitable to a market 
economy, for food processing 
and distribution, and for 
energy. 

- Mr Major urged the Commis- 
sion to organise a pan-Euro- 
pean conference winch would 
produce an international plan 
for developing and exploiting 
Soviet energy reserves. 

Mr Jacques Deters, the Com- 
mission president, _said Moscow 
wanted to divide its food aid 
between goods destined for 
general retailing and supplies 
for the area affected by the 
Chernobyl nuclear power plant 
disaster in 1986. • 

Grant food aid would need to 
be limited, said . Mr Deters, to 



Britain’s John Major meets Ms Dutch counterpart Mr Ruud Lubbers in Rome yesterday 


avoid unbalancing world food 
markets. It would also be nec- 
essary to ensure that food aid 
went through proper distritot 
tfon charmria and did not fall 
into the hands of profiteers. 

Multilateral financial aid for 
dealing with the Soviet Union’s 
habmeft of payments problems 
would have to be provided by 
the World Bank and the IMF. 
The new European Bank for 
Reconstruction and Develop- 
ment (EBRD) would not be 
able, because of statutory Em- 
its, to make more than 
Ecul80m available over five 


years, Mr Deters added. 

On eastern Europe, he 
warned that there was a risk 
that general Insolvency could 
stifl* reform programmes. The 
bhhp and the IMF could make 
EcuZbn a year available while 
the Community could partici- 
pate in the aid programmes of 
the Group of 24 countries. 

The heads of government 
generally agreed that the EC 
should contribute to G24 plans 
to provide Ecu700bn of credits 
to Czechoslovakia to help the 
convertibility programme for 
the koruna, together with 


The decision of the German commercial banks to stop 
lending to the Soviet Union unless the loans are fully under- 
written in Bonn Is an “alarm signal*, according to Mr 
DmitriJ Tulin an executive member of the Soviet State Bank, 
writes David Goodbart in Bonn. 

Mr Tulin admitted, in an interview with the German 
magazine Wtrtschaftswocbe,that the Soviet Union, was hav- 
ing problems serving its foreign debt Ihe short-term matu- 
rity stru c ture of the foreign debt was part of the problem, 
with the main burden “unfortunately*’ falling next year. Mr 
Tulin however, that a major default should be avoid- 
able unless some dramatic new difficulty emerged. 


EculOOm of food aid for Bul- 
garia snrf Rumania. a fur- 
ther EculSObn of energy aid for 
the' same two countries. They 
also agreed to contribute to a 
G24 loan of EcuSOOm to Hun- 
gary, and to release fbe second 
tranche of an earlier, purely 
EC loan to Budapest. 

• Mr Taro Nakayama. the 
Japanese foreign minister, said 
yesterday that Japan would 
give food aid to the Soviet 
Union in January or February, 
but he gave no details, Reuter 
reports from Tokyo- He also 
told the budget committee of 
the upper house of parliament 
that Japan was considering 
medical aid worth up to Y500m 
(CL ,94m) for Moscow. 

• Germany's federal states 
are considering limits as low 
as 1,000 a year on Soviet Jews 
who want to start a new life in 
Germany, officials said, Reuter 
reports from Bonn. Interior 
ministers from the 16 states 
were debating a controversial 
immigration ceiling in Dresden 
yesterday. 


Soviet defence cuts exaggerated, says Nato 


Hie Soviet Union is stCQ spending for more 
on defence than Moscow has admitted, 
although it is cutting back in many areas 
now that the Cold War is over. Nato said 
in a special report yesterday, Reuter 
reports from Brussels. 1 

Compiled by economic experts of the 
16-nation western alliance, the report says 
Moscow spent between RbslSSbn and 
RbslBObn on defence last year, compared 
with a figure of RbsTLSbn given by Soviet 
President Mikhail Gorbachev. 

In real terms. Soviet defence spending 
fell by 4 per cent last year and similar cuts 


woe expected this year, according to the 
repot..- . 

The report says Soviet defence spending 
is litoaly to continue faffing until at least 
1995 as the country’s economic crisis 
forces Moscow to devote more resources to 
the civilian sector. 

The Nato report, based on both pub- 
lished and intelligence material, says 
Moscow does not Include all defence items 
jnits military budget 

R also says their pricing system does 
not reflect true costs - hence the discrep- 
ancy between the Nato and Soviet spend- 


ing figures. The rouble Is not freely con- 
vertible to western currencies. 

Nato diplomats said the defence cuts 
were mostly in the sphere of conventional 
weapons, including tanks, armoured 
vehicles. The withdrawal of troops sta- 
tioned in former eastern European satel- 
lites with looser links to Moscow had also 
contributed. 

“There hasn’t been that much change in 
Soviet production of nuclear weapons, par- 
ticularly long-range nuclear missiles, and 
they are still modernising naval forces,” 
one. di plomat said. 


Draft treaty treads narrow line 

David Buchan looks at Mr Delors’ blueprint for monetary union 


A T TODAY’S opening -of 
the inter-governmental 
conference, EC finance 
ministers will have before 
them the outline of a possible 
deal on monetary union. 

The European Commission’s 
draft treaty on nwmetary union 
constructs a delicate balance of 
power between those countries 
which want fast movement 
towards a single currency, and 
those which, for economic or 
political reasons, may want to 
delay, or opt out of, so final a 
move. 

The Commission text will 
weigh heavily with many EC 
states, both because they want 
rapid progress and because 
they are used to working from 
Brussels' proposals. A spokes- 
man for -the -Italian presidency 
said yesterday that the Com- 
mission's draft treaty would 
have to be “adjusted, 
trimmed,*' during the course of 
the IGC, expected to last well 
into next year. 

With even Britain having 
effectively accepted the cre- 


ation of a new monetary insti- 
tution in a further, second 
stage towards monetary union, 
and its 11 BC partners having 
two months ago decided a 1994 
deadline for this, most atten- 
tion will be focused on what 
the draft treaty has to say 
about moving - sometime 
around 1997 - to a single cur- 
rency with the EuroFed central 
bank in sole charge. 

Mr Delors’ s legal blueprint 
lays out the folio wing steps: 

• Around 1997, the European 
Council or summit organisa- 
tion of EC leaders shall assess 
“the results of market integra- 
tion and of convergence of eco- 
nomic and monetary develop- 
ments" in the member states,” 
and on this basis, “establish” 
-that the conditions for moving 
from Stage Two (transition) to 
Stage Three (the single cur- 
rency of the Ecru) have been 
met. Their aim, say Delors 
aides, is that this fixture EC 
summit would try to get con- “ 
sansus on the final big leap 
Into economic and monetary. 


iiTiinn (Emu). But tha* summit 
could either vote itself, or push 
the issue to finance ministers 
to vote on it, these aides say. 

• Once the time has been 
declared ripe for the final Emu 
stage, the Council of Ministers 
would start acting by a sort of 
super-weighted majority 
requiring at least eight states 
In favour. In particular it could 
“decide on title principle of a 
temporary derogation [exemp- 
tion] for a member state which, 
because of economic difficul- 
ties, is not yet in a position to 
participate folly” in the final 
Emu' stage. Britain could 
clearly avail Itself of this. 

• But if Britain were to seek 
such an exemption, it could no 
longer have any say in how 
fast other countries went 
ahead to a single currency. 
When these latter states come 
to decide exactly how on some 
Monday in the late 1930s or 
early 21st century they replace 
their currencies with a angle 
Ecu, they would need unanim- 
ity, but only among them- 


selves. As the Commission 
commentary to the draft 
says:“A state which benefited 
from a derogation cannot be an 
obstacle, either to the locking 
of exchange rates, or to the 
introduction of the Ecu, and 
cannot thus put a block on 
other member states achieving 
unanimity". 

Another important gap filled 
by the Commission draff treaty 
concerns the degree of eco- 
nomic discipline required of 
countries moving towards a 
monetary union. Unlike mone- 
tary instruments, those of eco- 
nomic policy would stay in 
national hands. All that has 
been agreed so far is the rule 
that the EuroFed would nei- 
ther finance a member state’s 
debt nor underwrite it, and the 
vague principle of avoiding 
“excessive” national budget 
deficits. 

The Commission has now 
laid out a system of peer group 
pressure to which the leaders 
of badly-managed economies 
would be subjected. 


Deal close on 
maize dispute 

By David Gardner 

In Brussels 

THE European Community 
and the US are on .the verge of 
settling a damaging trade dis- 
pute centring on American 
make and sorghum exports to 
Spain, following a condliatoiy 
.meeting . -here yesterday 
between Mr Ray MacSharry, 
EC Farm Commissioner, and 
Mr Clayton Yeutter, the US 
Agriculture Secretary. 
v - The meeting is understood to 
have improved the a t mosphere 
for a resumption of serious 
negotiations in the Uruguay 
Round, which broke down last 


EC officials -said that a 
“peace package" on the Spain 
dispute would almost certainly 
be finalised on Monday. TUs 
was likely to take the form of a 
six months to one year exten- 
sion of the, agreement whereby 

Spain imports 2m tonnes of US 
maize and 300,000 tonnes of 
sorghum a year; to compensate 
American producers for busi- 
ness lost on Spain’s accession. 


Canada optimistic about 
resolving trade dispute 

By Pater Norman, Economics Correspondent 


THE WORLD neednot suffer a 
trade war following the failure 
earlier this month of the Uru- 
guay Round of international 
trade talks, Mr Michael Wilson, 
the Canadian Finance Minis- 
ter, said yesterday. 

He told the Financial Times 
there was a good possibility of 
success even though agricul- 
tural trade “is a very real prob- 
lem”, 

Mr Wilson said that “some 
very good progress” had been 
tqa flo on a range Of Issues out- 
side agriculture during the 
recent Brussels negotiations to 
liberalise the General Agree- 
meat on Tariffs and Trade. 

These included the talks cov- 
ering. services, subsidies, 

investment measures, intellec- 
tual property, and government 
procurement The negotiations 
had produced a text on 
financial services from a 
•'blank piece of paper at the 
- beginning Of the Week,” hfi 
added- 


In an interview, Mr Wilson 
said he hoped that progress 
would follow the Rome meet- 
ing of the European Council 
and the meeting next week 
between US President George 
Bush and Mr John Major, the 
British prime minister. 

However he warned that the 
trade fa»Tks could not be left 
unresolved for too long. Not 
only was the US's test track 
negotiating authority of lim- 
ited duration, hut delay would 
add to pressures i n individual 
countries to revive practices 
that weTe irritants to 
trade. 

Mr Wilson underlined that 
Canada was keen to see prog- 
ress in the multilateral trade 
negotiations. His country 
wanted to broaden its trade 
relations from the present posi- 
tion where the US accounts for 
16 per cent of Canada's trade. 
It wanted reform of agricul- 
tural trade to ease the fiscal 
cost of form support 


EC cordless 
phone pact 

A PAN-EUROPEAN cordless 
telephone network took a step 
nearer reality yesterday when 
European Community telecom- 
munications ministers agreed 
cm the necessary technology, 
AP reports from Brussels. 

The ministers agreed all 12 
EC countries should adhere to 
standards to be set next year 
by the European Institute of 

The institute is researching 
a system called Digital Euro- 
pean Cordless Telephones, 
which allows a large number 
of calls to be squeezed into the 
same frequency space. 

The system overcomes one 
of the major problems with 
cordless telephones - call 
delays because of overcrowded 
circuits. 

It Is estimated that the tech- 
nology could increase capacity 
threefold Over the next two 
years. 

The ministers agreed to 
reserve a frequency band, 
between 1880 megahertz and 
1900 megahertz for the cord- 
less telephone system. 


UK NEWS 


Guinness 
defendant 
granted 
legal aid 

By Raymond Hughes 
Law Courts Correspondent 

LORD SPENS, one of the three 
defendants still awaiting trial 
in the Guinness affair, has 
been granted legal aid. 

That decision will enable 
him to be represented by a bar- 
rister instead of conducting his 
own defence. 

Lord Spens said yesterday 
that a condition of his legal ate 
certificate was that he could be 
required to contribute up to 
£100.000 towards hjs costs at 
the end of the trial. 

Since bis arrest in March 
1988. his legal costs had 
totalled about £300,000, he said 
Next week his stamp collection 
is to be auctioned to raise 
funds. Thirteen months after 
Ids arrest Lord Spens, former 
corporate finance director at 
the Henry Ansbacher mer- 
chant bank, announced that he 
could no longer afford his law- 
yers. He now runs a corporate 
finance consultancy called 
Castlecrest 

Lord Spens said the “hae- 
morrhaging of cash" had to 
stop because it was putting a 
burden on his family and 
employees that he could no 
longer ask them to bear. 

The next trial is scheduled to 
start on January 14 at South- 
wark Crown Court in London 
before Mr Justice Henry. 

Lord Spens faces two 
charges; one of false account- 
ing and one of conspiring with 
Mr Roger Seelig, former Mor- 
gan Grenfell corporate finance 
director, who is also charged, 
to contravene the Prevention 
of Fraud (Investments) Act. 

The third man faring trial is 
Mr David May hew, senior cor- 
porate finance director of 
Cazenove, the stockbrokers. 


Computer 
to speed up 
prosecutions 

A £3.8m computer project 
designed to speed up the work 
of the Crown Prosecution 
Service was given the go-ahead 
yesterday. 

The project - called 
Standard Case Operations 
(Scope) - will enable CPS staff 
to track the progress of a case 
from the time fifes are received 
from police through the court 
system to conviction, 
sentencing and beyond. 

Introduction of the system 
comes in the wake of 
recriminations among police, 
magistrates and CPS lawyers 
about mislaid paperwork and 
court delays. 

Mr Allan Green, director of 
public prosecutions, said the 
project would speed up access 
to information on the l.Bm 
cases the CPS handles each 
year. 

“This is a key project for the 
CPS,” he added. 

It would also provide the 
framework for future 
developments within the CPS 
and in the criminal justice 
system generally. 

The system, which will 
provide Z20 computer 
terminals at CPS offices 
throughout England and 
Wales, is expected to take a 
year to develop. 

It will be installed initially in 
Norfolk and Suffolk and 
phased in throughout the 
country over a further two 
years. 


Decline in manufacturing 
output fastest since 1981 


By Peter Marsh, Economics Staff 


MANUFACTURING output is 
foiling at the fastest year-on- 
year rate since the recession of 
1981, according to government 
figures yesterday. 

October manufacturing pro- 
duction figures released by the 
Central Statistical Office 
showed output dectming at an 
annualised rate of 3 per cent 
on a seasonally adjusted basis. 

Since manufacturing produc- 
tion reached a record in April, 
it has declined in each subse- 
quent month. The rate of 
decline appears to be increas- 
ing, reviving memories of the 
steep losses in output which 
affected the sector a decade 

ago- 

Last month the CSO said 
that, on the basis of figures for 
September, output by manufac- 
turers was declining at 
between 1 per cent and 2 per 
cent on an annualised basis. In 
August the trend was flat. 

The figures bear out the tone 
of recent gloomy surveys from 
the Confederation of British 
Industry and show that the 
decline is affecting virtually all 


areas of manufacturing, apart 
from food, drink and tobacco. 

Reflecting recent rises in 
average earnings across indus- 
try, unit labour costs in manu- 
facturing in the three months 
to October were 10 per cent 
higher than a year earlier, 
according to separate data 
from the Employment Depart- 
ment. The comparable figure 
for the three months to Sep- 
tember was 9.5 per cent. 

Manufacturing output per 
bead in the three months to 
October, meanwhile, was 0.3 
per cent lower than a year ear- 
lier. In October, according to 
the CSO figures, manufactur- 
ing production fell by a provi- 
sional, seasonally adjusted 0.9 
per cent after a revised Oil per 
cent fall in September. In the 
three months to tbe end of 
October. manufacturing 
declined by 2.5 per cent com- 
pared with the previous three 
months. 

The drop in output by manu- 
facturing businesses in Octo- 
ber was offset by a 3 per cent 
increase in production in that 


month by the energy and 
water Industries. 

That extra activity, 
explained mainly by expanded 

production by the oil sector 
after recent shutdowns 
because of safety work, meant 
that the output of all produc- 
tion industries increased by 0.2 
per cent in October, in Septem- 
ber output foil by 0.2 per cent. 

Output by all production 
industries in the three months 
to October was 2-5 per cent 
down compared with the previ- 
ous quarter. 

On the same quarterly basis, 
output by manufacturing sec- 
tors involving metals, engi- 
neering. textiles, chemicals 
and mineral products has 
fallen by T.9 per cent. 3.8 per 
cent, 1.8 per cent. 1.7 per cent 
and 0.5 per cent respectively. 
The only large ra;inufocturing 
area to have shown an increase 
in output over the last quarter 
compared to the previous one 
is the food, drink and tobacco 
sector, which showed addi- 
tional production of 1.5 per 
cent. 


New life for Old Masters 


By Antony Thomcroft 

OLD MASTER paintings, long 
overshadowed by Impressionist 
and 20th century art. are show- 
ing much more resilience in 
the recession now affecting the 
antiques market. 

A painting of Saint Joseph 


and the Christ Child by Murillo 
sold for £2.42m at Christie's in 
London yesterday. That was 
above its top estimate and 
much more than the previous 
record of £1.56m paid for the 
work of this 17th century S pan- 



Murillo's Saint Joseph and the Christ Child 


ish artist. The huyer was Gul- 
lerie Bruno Meissner of Zurich 
and Paris. 

Murillo was held in the high- 
est esteem in the 19th century, 
but his concentration on reli- 
gious themes reduced his popu- 
larity in this century. 

A second painting by 
Murillo, of Saint Rosa of Lima, 
sold for £288,000. Spanish art in 
general is enjoying a revival, 
and 11 paintings from the cele- 
brated collection of William 
Stirling of Keir in Scotland, 
one of the first British buyers 
in this field, sold for a total of 
£710,600. 

Unlike 19th and 20th century 
art, Old Masters tend to be 
bought by connoisseurs rather 
than speculators and their 
prices have increased only 
modestly in recent years. The 
morning session or the sale 
totalled more than £8m with a 
reasonable 21 per cent unsold. 

Another record for work by 
an artist was £308,000 paid for 
a portrait of a lady by Bernar- 
dino de' Conti, a Milanese fol- 
lower of Leonardo who for 
many years has been credited 
with this painting. , 

A late Venetian painting by 
Canaletto sold for £242,000. 

Sellers had been persuaded 
beforehand by Christie's to 
reduce their estimates and 
their reserve prices, but the 
auction brought back some 
confidence to an art market 
depressed by poor auctions of 
Impressionist and Modem art 
last week. 


Minister appeals for Gatt progress 


By Ivor Owen, Parliamentary Correspondent 


FAILURE to agree on further 
progress in liberalising world 
trade would have a devastating 
effect on developing countries, 
Mrs Lynda Chalker, minister 
for overseas development, said 
in tbe Commons yesterday. 

She appealed to the US and 
Britain's partners in tbe Euro- 
pean Community to ensure 
that, when the negotiations on 
the General Agreement on Tar- 
iffs and Trade (GATT) were 
resumed in January, there was 
no repetition of the breakdown 
which took place in Brussels 
this month. 

Emphasising that developing 


countries needed trade just as 
much as they needed aid, Mrs 
Chalker said that three quar- 
ters of their income came from 
trade and only a quarter from 
aid. 

“The job we have to do in 
January when the talks are 
resumed is absolutely critical 
for the future of the developing 
countries,” she said. 

Mrs Chalker described the 
situation to the Horn of Africa 
as "desperate”. She added; “It 
is already clear that there will 
be severe famine and wide- 
spread loss of life to Ethiopia 
and Sudan unless action is 


taken by the international 
community to help these des- 
perate people." 

Mrs Chalker said that so far 
this year the government had 
provided more than £2 3m in 
emergency aid for Ethiopia and 
Sudan. 

Mrs Ann Clwyd. shadow 
overseas aid minister, attacked 
the government for the "dram- 
atic fall” in Britain’s overseas 
aid budget - as a proportion of 
gross national product - since 
Labour left office in 1979. 

She said the government did 
not have a coherent overseas 
aid policy. 


Footing the personal pensions bill 


T HE new-style personal 
pensions, introduced to 
1988, were the centre- 
piece of the government’s radi- 
cal pension reforms. 

Last week's annual report by 
Mr John Bourn, comptroller 
and auditor-general, spelt out 
the cost of personal pensions to 
the National Insurance Fund 
since 1988. It is expected to 
total £5Jbn at today’s prices 
between then and 1993. 

The genesis of that cost lies 
to the r riVi rmc themselves 
the reasons behind them 
One of the stated objectives 
of the changes was to reduce 
the Involvement of the state in 
pension provision by enabling 
employees to contract out of 
the state earnings-related pen- 
sion scheme (Serps). 

To achieve this objective the 
government adopted a carrot* 
and-stick approach. The stick 
was a heavy cut in benefits 
provided by Serps, so that 
employees wanting an ade- 
quate pension in retirement 
had to make their own 
arrangements outside the state 
scheme. 

The carrot was a very 
favourable rebate for contract- 
out of Serps. 

imployees leaving Serps, 
and their employers, receive a 
reduction In their national 
insurance contributions 
because they are providing the 
equivalent Serps benefits them- 
selves. The government has set 
the rebate at s.8 per cent, 
whereas the government actu- 
ary had calculated that a fig- 
ure of M per cent would be 


Eric Short 
reports on the 
heavy cost of 
one of the 
government’s 
radical reforms 


correct. Thus employees and 
their employers received a 
larger slice of the national 
insurance contribution to 
invest in a personal pension 
than was justified on prudent 
actuarial grounds. 

In addition, the government 
paid an additional incentive 
contribution of 2 per cent of 
earnings (still described as a 
bribe by Labour MPs) for 
employees contracting-out of 
Serps for the first time with a 
personal pension. 

Contribution income to the 
national insurance fund is 
therefore cut by the generous 
rebate, and the government 
makes incentive payments. 

The Department of Social 
Security has never tried to dis- 
guise the cost of the scheme. 

The last publicly available 
report of the Government 
Actuary on the financial state 
of the National Insurance Fund 
showed that personal pensions 
were expected to cost the fund 
£2.6bn, to 1989/90 (£15bn on the 
rebate and £0-7bn for incentive 
payments} and £2bn to 1990/91 
(£l.5bn rebate and £0.5bn 


incentive payments). The gov- 
ernment argued that those pay- 
ments would eventually bo 
recouped through lower benefit 
payments, although the DSS 
was unable to supply Mr Bourn 
with detailed figures to support 
that contention. 

It was left to Mr Bourn to 
commission, a firm of actuaries 
to provide the figures. The 
firm’s report showed that, 
while the cost of rebates and 
incentive payments over the 
period 1988-93 would he £9Jhn, 
the corresponding saving in 
benefits would be only £3.4bn. 
The DSS has not contested 
those figures. 

The cause of that imbalance 
lies in the form of the rebate. 

Normal actuarial practice 
would require the level of 
rebate to vary with sex and 
age. 

The government actuary has 
calculated that, for a man aged 
up to 24, Serps benefits could 
be replaced with a rebate of 22 
per cent For a man aged 55, it 
would require 9.0 per rent So, 
with the rebate fixed at the 
equivalent o! 5.4 per cent, con- 
tracting out of Serps is much 
more advantageous for a 
young employee than for an 
older one. 

Selling personal pensions to 
contract out of Serps was easy 
for any life company salesman 
or independent financial 
adviser - and 4m employees, 
mainly younger ones, have 
been sold such contracts at a 
cost to the National Insurance 
Fund. 

But tbe offsetting benefit 


savings will not be available 
because employees have the 
option of rejoining Serps at 
any time. Life companies insist 
that employees who contract 
out will be advised at the 
appropriate time to rejoin 
Serps. 

Tbe government is unlikely 
to do anything about this situ- 
ation before a general election. 

It was once thought that the 
government might use the 
apparent success of personal 
pensions as a reason for wind- 
ing up Serps and would seek a 
mandate to do so. It is now 
thought that nothing will be 
said and that the present situa- 
tion will be allowed to con- 
tinue. But if the Conservatives 
win the next general election 
they will have to act in 1993. 
That is when the incentive 
payment is due to end and the 
rebate is due for review. The 
rebate is expected to foil; the 
government actuary antici- 
pated a level of <LS per cent. 

On those terms it would be 
advantageous for men in their 
middos to go back into Serps, 
and the government might find 
a steady flow of employees 
back into the scheme, thereby 
defeating its original objective. 
It is not clear what action it 
could take to avoid that 

The Labour party says it 
would scrap all those changes 
and encourage employees who 
have contracted out of Serps 
through a personal penman to 
return to Serps. Pledges to 
those opting out would not 
have to be fulfilled until after 
the year 2000. 
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Warning to 
Vauxhail 
car workers 


AN IMPLICIT warning that UK 
vehicle workers risk pricing 
themselves out of the Euro- 
pean market was delivered yes- 
terday by Mr Paul Tosoh, 
chairman of Vauxhail, General 
Motors' UK subsidiary. 

Vauxhail’ s UK pay rates had 
Increased by SO per cent during 
the past four years, compared 
with only 20 per cent at CM'S 
Opel’s plants in Germany, said 
Mr Tosch. 

UK recession and the plunge 
in new car sales - in the open- 
ing days of December they 
were running more than 20 per 
cent below levels of a year 
before - will also mean a 
decline in VauxhalTs profit- 
ability from the £236.3m 
achieved last year, he warned. 


Royal compensation 

ROYAL Insurance has an- 
nounced that it will make 
immediate interim compensa- 
tion awards to investors who 
between them lost several mil- 
lion pounds as a result of the 
activities of Mr Bob Kissane, a 
former appointed representa- 
tive of Royal life. 

Total losses are estimated at 
£8m by Royal, which agreed to 
make interim payments of up 
to £5,000 to 160 investors who 
had supplied fUll information 
to the company’s investigators. 
Payments of up to £2,000 are to 
be made to some other inves- 
tors. In addition Royal is to 
make priority ex-gratia pay- 
ments of £500 to families in 
danger of losing homes which 
were re- mortgaged. 

Mr Kissane was arrested and 
charged with theft in early 
October. 


Student applications 

ONLY one student in 10 has 
asked for a cash advance dur- 
ing the first academic term of 
the student loan scheme, the 
Student Loans Company, 
which runs the government- 
funded project, said. More stu- 
dents were likely to apply later 
in the academic year, it added. 


School closures 


GOVERNMENT policies which 
allow schools to opt out of 
local authority control do not 
prevent the closure of schools 
which are too small to be via- 
ble, Mr Kenneth Clarke, educa- 
tion secretary, said yesterday. 

Mr Clarke was answering a 
Commons question about an 
Audit Commission report 
which said nearly a quarter of 
all primary school places were 
vacant 


Bank administrators 

AUTHORITY Bank, London 
property lending specialists, 


called In the administra- 
tors. The bank had assets of 
£40m. comprising £20m of 
loans and £20ra of cash. 


Eating habits 

CONSUMERS ate less of most 
foods except fish in 1989, 
according to the annual report 
of the National Food Survey 
Committee. Average weekly 
expenditure on food per house- 
hold rose from £10.77 to £11.50. 


Customers of 
Lowndes likely 
to win refunds 


By Clay Harris, Consumer Industries Editor 


THE ADMINISTRATOR of the 
deposit insurance scheme at 
Lowndes Queensway, the 
furniture and carpets retailer 
which collapsed in August 
with debts of £242m, now 
expects all customers to 
receive full refunds by the end 
of March. 

Mr Jonathan Phillips of 
Price Waterhouse, the 
accountancy firm, said: “I’m 
beginning to feel more 
confident that we can pay 
people lOQp in the pound.” 

His confidence is tempered, 
however, by the possibility 
that credit card companies - 
which have begun to refund 
their customers under the 
Consumer Credit Act - might 
try in turn to claim against the 
insurance scheme. 

According to the 
administrative receivers' 
recent report to Lowndes’ 
creditors, customers were owed 
a total of £15.7m including 
deposits made on credit cards. 

The policy taken out by 
directors in January provides 
cover for £15m, but that must 
also pay for administering the 
scheme. 

More than 20,000 claims were 
submitted by November 30 - 
an unofficial deadline. 
Although his firm is still 
accepting claims, Mr Phillips 
believes very few are 
outstanding. 

Although 40,000 people 
registered for insurance forms, 
fewer claims were made, some 
customers received credit-card 
refunds and the receivers 
allowed others' orders to 
proceed. 


Creditors of Lowndes have 
been told, meanwhile, that it 
had a net deficiency to 
creditors of nearly £175m on 
August 14, the day before Mr 
Terry Carter and Mr Nigel 
Hamilton of Ernst & Young, 
the accountancy firm, were 
appointed receivers. 

Only 147 of the 430 outlets 
Lowndes had before the 
collapse are still trading; 33 of 
these are Queensway furniture 
stores and 116 are carpet 
retailers trading as Carpetland, 
Mad Max and General George. 
The stores now operate almost 
entirely on a cash-and-carry 
basis, Mr Carter said. 

The receivers have sold or 
agreed to sell 110 other stores 
in transactions expected to 
raise between £2Sm and £30m. 
The rest so far have simply 
been closed. The workforce has 
been reduced from 3,400 to 
1,200. 

Any money which is raised 
will go to preferential 
creditors, who are owed £5m, 
and a syndicate of banks, 
which is owed £180m excluding 
interest charges that have 
accrued since August 

Unsecured creditors and 
shareholders have no chance of 
recouping any money, 
according to Mr Carter. 

Under the terms of the 
insurance policy, payments to 
claimants can be made 67 days 
after the company is wound 
up. 

If the receivers' winding-up 
petition is approved as ex- 
pected on January 23, refunds 
may be sent out by March 31 
next year. 


Administrators of 
Polly Peck examined 


By David Waller 


THE professional conduct 
department of the Institute of 
Chartered Accountants in 
England and Wales has written 
to the three administrators of 
Polly Peck asking for details of 
their firms’ business involve- 
ment with the group. 

The letters ask Mr Michael 
Jordan and Mr Richard Stone 
of Coopers & Lybrand Deloitte 
and Mr Christopher Morris of 
Touche Ross, appointed admin- 
istrators on October 25, for 
comment on reports of con- 
flicts of Interest published in 
recent issues of Accountancy 
Age, a weekly magazine. 

The purpose of the inquiry is 
to establish whether there are 
any grounds for a full disciplin- 
ary investigation. 

Coopers did work for family 
interests of Mr Asil Nadir, 
Polly Peck chairman, and 
DeloUte’s Japanese arm audits 
Sansui, which is a Polly Peck 
subsidiary. 

It was because of potential 
conflicts of interest that Mr 
Morris was appointed a third 
administrator in the first place. 


to cover any conflicts that 
might arise as a result of Coo- 
pers' links with Mr Nadir. 

The Institute also asked for 
copies of the affidavits given to 
the court by the accountants 
when they were appointed 
adminlstators. The three had 
been required to state any 
potential conflicts of Interest in 
their affidavits. 

Touche Ross yesterday con- 
firmed that Tohmatsu, the Jap- 
anese member of the DRT 
International network to which 
Touche Ross belongs, audited 
Sansui Electric, the Polly Peck 
subsidiary bought in late 1989. 

The firm said, however, that 
“this constitutes no conflict of 
interest so far as Mr Morris’ 
appointment is concerned”. 

In a statement wi gda earlier 
this week. Coopers said that it 
emphatically denied the infer- 
ence contained within an 
Accountancy Age article that 
“a deliberate attempt was 
made to mislead the courts 
over possible conflicts of inter- 
est in connection with Mr 
Nadir’s personal interests” 


Labour claims grant change will push up poll tax 


By Alison Smith 


POLL TAX bills will be higher next 
year as a result of a derision by minis- 
ters not to continue with this year’s 
arrangements for foont-loading central 
government grant to local authorities. 
Mr Bryan. Gould, the shadow environ- 
ment secretary, said yesterday. 

The grant for the current year was - 
heavily front-loaded to help local 
authorities with the costs of setting up 
the new and more expensive collection 
system for the first year of the commu- 
nity charge In England and Wales. 

But a government Letter sent on 


Thursday to local authorities says non- 
poll tax sources of Income for local 
government next year are spread much 
more evenly over the 12 months. 

This has led to fears that local coun- 
cils, particularly those most dependent 
on central government grant, could 
still face problems next year because of 
continuing in ensuring that 

the poll tax is paid promptly, or at alL 
“Councils will be forced to borrow to 
ease their cash flow, and the resulting 
debt charges will force up the poll tax 
even further,” Mr Gould said. 


Councils were likely to face even 
more difficulties in collection next year 
because of “expectations falsely raised 
by the gover n me n t that the poll tax 
wffl soon go”, he said. - 

The gov e rnment’s plans for provid- 
ing the revenue support grant (KSG), 
and for local authorities' collection and 
receipt of the business rate in 25 instal- 
ments next year were set out ina letter 
to the rfhtof executives of local authori- 
ties. 

It says that this method of payment 
“should ensure that authorities who 


are diligent In collecting the commu- 
nity charge and non-domestic rates 
next year will be ableto maintain an 
adequate cash flow”. 

When the HSG and the business rate 
. were taken together, the Environment 
Department said, they would provide a 
fairly even spread of resources 
throughout the year. 

’■ The RSG instalments will increase hi 
the last two months to take account of 
the reduction then In the authorities 11 , 
income from the business rate, which 
will mostly be paid over 10 months. 


Mysterious case of the disappearing voters 



IGH poll tax levels 


H appear tobe deterring 


people in England from 

registering to vote. 

Draft figures for local 
authorities across the country 
are showing drops in electoral 
registrations so far this year. _ 

The foils tend to be greatest 1i etc 

where the poll tax te highest eiCV^LOIa.1 ilSta 
and the biggest declines 
be concentrated in 


John Anthers 

on the effect of 
the community 
charge on 


Tbny Andrews 

Counting them all in: ballot boxes being opened In 
Wand s w orth , where voter registrations have increased 


to be concentrated in Inner 
London. 

The electoral registers are 
due to be completed in Febru- 
ary and some councils expect 
registrations to rise in the next 
few months. However, several 
said the task of gathering 
names for the register was 
proving difficult. 

In Lambeth, south London, 
which has the highest commu- 
nity charge in the country at 
£521.63, the draft register is 
down 6,631 on last year to 
170,850 so for this year. 

Haringey in north London, 
tiie other council with a pofi 
tax above £500, has also regis- 
tered a drop Of 5,357 to 149,649. 

Electoral rolls are foiling in 
other London boroughs with 
relatively high poll tax levels: 
Camden is down 4^500 so for to 
122,614 and Waltham Forest 
down 4,990 to 15EU93, although 
the council says it expects toe 
final figure to be higher. Brent 
has dropped by 3,621, Newham 
by 1,249, Southwark by 1,100, 
Greenwich by 1,000 and Hack- 
ney by 563. 

But in Wandsworth, where 
the poll tax is the lowest in 
England, draft figures show a 
rise in voter registrations from 
194,769 to 197, 138. 

The Department of the Envi- 
ronment dismisses as “daft” 
suggestions of a link between 
the poll tax and foiling elec- 
toral registers. The right to 
vote is in no way linked to 
paying poll tax it says, point- 


ing out that the forms for the 
pofi. tax and for the electoral 
register are separate. 

Bi rmingham, which has.the 
largest electoral registration 
area. In England bucks the 
trend. Its registrations are run- 
ning at about 96 per cent of 
last year's 736,000, but toe 
council says it has bad to work 
hard to get that figure. 

Mr Peter Hatch, Birming- 
ham’s elections officer, says: 
“We had a very large publicity 
campaign this year, in antici- 
pation of decreased response 
because of the poll" tax. We 
would most definitely have had 
problems keeping people on 
the register otherwise." 

Birmin gham trebled its pub- 
licity budget, from £2.800 to 
S3J800, for toe electoral drive. 
Canvassers reported strong 
hostility. The Association of 
Metropolitan Authorities found 
similar problems in the 
north-west and the Yorkshire 
area. 

The Association of District 
Councils say problems are in 
general not as severe In shire 
districts. 

Pendle In Lancashire, where 
opposition to the charge has 
been strong and the local Con- 
servative MP, Mr John Lee, is 
strongly against, the electoral 
register has fallen. Last year, it 
was up by 567 but on the cur- 
rent estimate it will demease 
by 349 this year. 

Pendle says: "Most people 
think it's because of the com- 


munity charge. Canvassers 
said we didn’t get the 75 per 
cent of forms returned that we 
usually do, and those who 
didn’t send in a form were 
much more difficult to get 
information out of at a later 
stage. ■ 

In Adur, West Sussex (poll 
tax £350), which covers- Shore- 
ham and Lancing, the draft fig- 
ures show a foil of 896 voters, 
to 45,989. Canvassers report 
that people make a direct Bnk 
between the pofi tax and vot- 
ing registers, and the council 
attributes the drop to anti-poll 
tax hostility. 

The electoral and the com- 
munity charge registers are 
separate documents. Indepen- 
dently compiled. Community- 
charge registration officers 
have access to more informa- 
tion , including social security 
records, than electoral regis- 
trars. 

But the electoral register Is a 
public document and can be 
consulted when compiling lists 
of people liable to pay pall tax, 
although its use is limited as it 
is a "snapshot” of people’s 
location on a certain day. 

The experience in Scotland 
suggests that voters are learn- 
ing the difference. 

The Convention of Scottish 
Local Authorities found that 
the numbers registering for the 
community charge register 
dropped by 2Jt per cent across 
the country from the beginning 
of September 1989 to July 1990. 
The steepest drop, of 4.4 per 
cent, was in Lothian. 

But Lothian, which tight- 
ened its registration methods 
in 1989, has over the same 
period seen an Increase in Its 
electoral register. In 1989, fol- 
lowing a foil of about 20,000 in 
1963, Lothian had 593,882 regis- 
tered voters. This year the fig- 
ure has risen to 59745a 


Childcare provision is criticised 


By Diane Summers 


THE UK is lagging behind 
other European Community 
countries In toe provision of 
childcare and maternity rights, 
the European Commission said 
in a report yesterday. 

All other EC countries make 
maternity leave available to all 
women, with the full period of 
leave covered by earnings- 
related payments, the report 
says. In the UK eligibility con- 
ditions many women, 

and only six weeks are covered 
by earnings-related payments. 

The study adds that the UK 
and the Irish Republic are 
alone In not providing any 
publicly ftinded services for 
children of working parents. It 


says the gap between the best 
and poorest childcare providers 
in the EC has widened over the 
past five years with Denmark 
now spending nearly seven 
times as much per head of pop- 
ulation on childcare services as 
the UK. 

Ms Christine Crawley, 
Labour MEP for Birmingham 
East and chairwoman of the 
European Parliament's wom- 
en’s committee, said the study 
showed a need for improving 
provision in all countries, par- 
ticularly for children under the 
age of three. 

“The whole of the European 
Community has a long way to 
go, but the UK is still at the 


starting block as for as most of 
toe other member states are 
concerned," Ms Crawley said. 

"We bear a great deal about 
toe need in the 1990s to tap 
women’s skills and talents,” 
she continued. “Until there is a 
foil network of publicly funded 
childcare facilities, such state- 
ments are valueless." 

Parental leave - time off 
also for both parents - is now 
offered in seven countries, the 
report shows, but only Den- 
mark has statutory paid pater- 
nity leave. 

Childcare in the EC 1985-1990. 
European Commission, Jean 
Monnet House, 8 Storey's Gate, 
London SWlP 3AT. Free. 


A worthy credit card 
for the credit worthy. 


BANK OF CYPRUS 
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No fees. 19.6% APR. 


VARlAB l E 


At the Bank of Cyprus we have a VISA Card 
exclusively for the credit worihy. Because we're so 
selective we can offer our cardholders 1 9.6% APR. 
(variable). Added to that, with our VISA, there are 
absolutely no fees. All this from the credit card that's 
accepted at over 6 million outlets worldwide. 

Pick up an application form from any branch, fill in 
the coupon below or call our VISA hotline today. 

Call Mr, Vassos Koni on 071 281 6690 today 
(during office hours). 

BANK OF 
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Old values, new ideas 
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Please send me a Bank of Cyprus VISA application form. 
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ADDRESS 
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Send to: Hank of Cyprus ILundon) Ltd, VISA Administration 
Centre. ’I Highg.Ke Hill. London Nth SLf» 


B&C offshoot in administration 


By Richard Waters 


A SUBSIDIARY of British & 
Commonwealth, the financial 
services group which collapsed 
earlier this year, has itself 
been forced into administra- 
tion by legal claims from 
unhappy clients. 

RJ. Shrubb, a Bristol-based 
actuarial company, is being 
sued by a number of toe 600 
pension fund dients on whose 
behalf it deposited £38m in 
British & Commonwealth Mer- 
chant Bank. That has been fro- 
zen since the bank itself went 
into administration in June. 


A handful of funds are suing- 
Shrubb on the grounds that 
they were told their money had 
been deposited at Contis & Co, 
rather than BCMB. 

The Investment Management. 
Regulatory Organisation has 
already ordered Shrubb to 
repay £250,000 of undisclosed 
Interest to these pension funds. 
This was the difference 
between the interest earned on 
the BCMB account and the 
amount shown by Shrubb to 
have been earned on the 
Coutis account 


To protect itself from the 
rflnims and to allow Itself to 
continue ■ trading, Shrubb’s 
directors petitioned for - and 
yesterday obtained - an 
administration order. 

The administrators, from 
Price Waterhouse's Bristol 
office, have three months in 
which to propose a scheme for 
Shrubb to continue trading. 
Should BCMB’s deposits be 
unfrozen and the clients regain 
their money in full, Shrubb 
could emerge from administra- 
tion to continue as before. 


NatWest seeks job-loss volunteers 


By David Barchard 


NATIONAL WESTMINSTER, 
second largest of the “big four" 
clearing banks, confirmed yes- 
terday that it had written to 
3,500 of its 110,000 staff seeking 
volunteers for early retirement 
or redundancy. 

The staff affected all work in 
NatWesfs corporate and insti- 
tutional banking divisions 
where the bank wants 300 job 
losses. 

NatWest first announced in 
August that it might be seek- 


ing to shed 300 jobs. The cuts 
are part of a larger streamlin- 
ing operation announced more 
than a year ago when the bank 
said that it planned to elimi- 
nate up to 11,000 jobs over the 
next three to five years. 

Other large banks reducing 
the number of employees 
include Lloyds, which has shed 

2.000 jobs so for this year; Bifid- 
land, which plans to cut 4,000 
jobs; and TSB, which has cat 

3.000 jobs in the past year. 


BZW, the merchant banking 
arm of Barclays Bank, shed 
39 broking Jobs earlier this 
week. 

• Laing & Cruickshank. the 
institutional stockbroking arm 
of Credit Ioranoais, yesterday 
laid off 23 of Its 180 UK equity 
market staff. 

Mr Michael Kerr-Dineen. 
chief executive of institutional 
equities, said there would be 
no reduction In the firm's cov- 
erage of the market 


Winding-up 
order against 


company 

By Eric Short 


A WINDING-UP order has been 
made against Kentascot, a 
financial services company 
based in Battle, East Sussex. 

The petition was presented 
under Section 105 of the 1986 
Financial Services Act after 
investigations earlier this year 
which revealed that the com- 
pany was operating an unli- 
censed and unauthorised 
investment business. 

The Department of Trade 
and Industry said the com- 
pany’s affairs had become inex- 
tricably mixed with those of 
another private investment 
business operated by Mr PJF. 
Owen-Jackson, its principal 
director, trading under the 
name of Financial Planning 
Services. 

A bankruptcy order was 
made against Mr Owen- 
Jackson in October. 

The Official Receiver, Mr 
Michael John Pugh, was 
appointed provisional liquida- 
tor in September. 

The Securities and Invest- 
ments Board first received 
complaints about Mr Owen- 
Jackson in June. 


Nalgo loses In council 
contracting-out case 


LOCAL authority catering 
workers and their union yes- 
terday foiled in the High Court 
to stop Hertfordshire County 
Council awarding the catering 
contract for Hertford’s county 
hall to a private company. 

Mr Justice Macpberson 
refused them permission for a 
judicial review, saying they did 
not have a valid case. 

The National and Local Gov- 
ernment Officers Association 
(Nalgo) and 11 of its members, 
including catering managers, 
clerks, kitchen assistants and 
cooks, accused the council of 
“unfair and unlawful" conduct 
and of flouting the laws drawn 
up to ensure that tendering 
procedures were administered 

Their cOunseL Mr Philip 
En gelman, told the jndge toa * 
tenders were submitted by the 
local authority’s own labour 
organisation, DSO, and two 
outside contractors, Gardner 
Merchants and Capitol Cater- 
ing. 

He claimed that the council 
unfairly offered Gardner Mer- 
chants the opportunity to 


reduce its bid to below that of 
its nearest competitor, DSO. 

The Judge said the contract 
awarded to Gardner Merchants 
was due to start on January 1. 
The council had stated that 
“major disruption" would be 
caused If the new arrangement 
had to be unscrambled as a 
result of a High Court hearing. 

The court had been told that 
some of the applicants support- 
ing the Nalgo action were 
unemployed. Others had 
obtained jobs with Gardner 
Merchants but believed they 
would be worse off than they 
would have been If DSO had 
won the contract. 

The judge said: “I have taken 
a snapshot of the Nalgo case 
and am firmly convinced that 
it Is not arguable.” 

By taking “sensible and rea- 
sonable” action, the. council 
bad achieved a lower tender 
price by some £14,000. which 
was favourable to community 
charge payers. The authority 
bad not acted in breach of its 
statutory duties. 

Nalgo was ordered to pay the 
council’s legal costs. 


First fail in average rents registered 


By Vanessa Houlder, Property Correspondent 


AVERAGE property rents have fallen for 
toe first time, according to a survey pub- 
lished yesterday. 

The Investors Chronicle HUlier Parker 
All Property Rents index fell by 3^ per 
cent in the six months to November 1990. 
The fall, after adjusting for inflation, was 
9.5 per cent 

In the past sax months all sectors except 
industrials registered fells in rent. 

Offices have been the sector most 
affected, with a fen of L3 per cent over 
the year and a fell of 8-5 pa cent over the 


pest six months. They have been hit by 
oversupply and Iower-than-expected 
demand, particularly in central London, 
where rents have fallen by 17.3 per cent 
in toe past six months. 

The survey says toe worst affected area 
was Holborn and Maxylebone, where rents 
fell by 19.7 per cent in the six months to 
November. 

The slowdown in consumer spending, 
together with the introduction of the uni- 
form business rate, resulted In a fall of 0.2 
per cent in shop rents over the past six 


months. Central London suffered the larg- 
est fall, of 3.2 per cent 

Industrial property has been the most 
buoyant sector, with a rise of 8* per cent 
for toe year. The best performance came 
from the Yorkshire and Humberside area, 
where industrial rents rose by 40 per cent 
over toe year. 

The index is based on rental values for 
vacant property. Because of toe npwards- 
' only rent reviews on commercial prop- 
erty, however, tenants cannot take advan- 
tage of a fell in rents unless they move. 


THE OPTIMA" CARD 


INTEREST 


RATES 


American Express announces that the 
Optima interest rates-are to be varied 1 : - 
to 23.3% per annum ■ 

for purchases and 25.9% per annum v . 
for cash advances. • 

Interest charged on Optima statemeritar: ' 
of account from the 1 st Januaiy 1 991 g 
will be at the new rates, . - ; • 

applied to all interest bearing balances^ . 
cash advances and to purchases attract)^ ; 
i merest for the first time . All other terms'; . - 
and conditions of the Optima Card remains 
the same. 



Cards 


Am S£"£? r ? s E «rope Limited, Optima Card Services/ 
Dept. 67 7, Sussex House, Burgess HB1 KHis 9AW. 
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A toilet cost! £70. Some of the child* 
ren have never seen one. 


wmmmm 
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When most children write their 
Christmas list, they start by asking for 
all the things they want . 

The children in the Romanian orphan- 
ages can’t write. Many of them have never 
learnt to talk. But there are still many things 
they desperately need. 

There are three year olds in 
the orphanages who have never had a bath. 
Ibur year olds who have never worn a shirt. 
Five year olds who have never sat on a 
potty or a toilet. 

Many ° f them will never have eaten 
solids, or slept in a proper bed. 

They lie in vast unheated wards, super- 

V “ ed by j ust one or two minders to 
every hundred children. 

That's why this Christmas we’re trying to 
rehouse as many children as possible, 
m houses that your donations will fund. 

Tke more you give, the more children 
■will be rehoused. 

Each house will be supervised by 
selected Romanian houseparents, who 
will provide proper medical care as well as 
affection and food. 

The building sites have been 
provided free by the Romanian government. 

As a result, it costs just £2,000 per 
child to build them a future. 

. Just £25, the cost of an ordinary child’s 
Christmas present, will keep the building 
programme going for one more day. 

When you’ve finished your Christmas 
shopping please use this gift tag. 



An industrial washin g machine will Improve 
hyg iene and reduce disease. £1 , 650. 



Heating will save children’s lives 


this winter. £46. 
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With these bricks we can build them a 
future. £27 buys 500. 
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A bath, for chi ldren terrified of water. 
£30. 
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The end of 
illusions 


PARTICULARLY in political 
life is there a tendency to 
believe that reality can be 
fudged. The UK now has. to 
the delight of many, both a 
“caring" government - code 
for one inclined to bribe the 
electorate with its own money 
- and a “pragmatic" govern- 
ment - code for one inclined 
towards policies that are popu- 
lar in the short term and 
unworkable in the long term. 
Yet the realities it faces remain 
unchanged: in joining the 
exchange rate mechanism, the 
UK adopted a sternly monetar- 
ist economic policy; and in re- 
fusing to endorse the goal of a 
single currency, the UK is 
doomed to be a laggard within 
the European Community. 

Nowhere is the fudge more 
obvious than In discussion of 
sterling’s ERM entry. This was 
not an alternative to monetar- 
ism; it was monetarism by the 
back door. Instead of trying to 
stabilise the economy by fol- 
lowing a domestic monetary 
target, the UK is linked to the 
Bundesbank, which is trying to 
stabilise the German economy 
by following a German mone- 
tary target. 

The case for such indirect 
monetarism Is partly that the 
credibility of the Bundesbank 
in pursuit of its target is 
greater than of any British 
government in pursuit of its 
own targets. But the cose is 
also that the two economies 
are sufficiently intertwined for 
the two alternatives to be 
roughiy similar in their effects. 
This is true, but only in the 
long run. 

Halcyon days 
Those who remember the 
halcyon days of 1988, when the 
exchange rate against the 
D-Mark was not far from where 
it is today, will recall the Bank 
of England's complaints about 
the conflict between the 
exchange rate (which said that 
interest rates should fall) and 
domestic monetary conditions 
(which said they should rise), 
in the end, Inflationary pres- 
sures and a rising current 
account deficit ended the con- 
flict. if brutally, and base rates 
soared. 

For a little more than two 
years, the two sets of indica- 
tors told the same story, but 
the UK’s condition is now the 
mirror image of what it was in 
1988. With sterling at the bot- 
tom of the ERM and the 
D-Mark stronger by the day, 
the exchange rate now says 
that interest rates can fall by 
very little, while the domestic 
economy looks a suitable case 
for radical treatment. 

Only this week the Bundes- 
bank (the UK's central bank, in 
case anyone had forgotten the 
fact) announced its goal for 
next year as holding inflation 
down and keeping the D-Mark 


strong. Its target range for 
broad money for next year is 
4-6 per cent This target allows 
for economic growth next year 
of only 2‘A per cent as against 
likely growth this year of 4 Vi 
per cent Thus the Bundesbank 
is planning to squeeze exces- 
sive German dynamism and, in 
doing so, will make the pips of 
the rest of the EC squeak. 

None the less, when appear- 
ing before the Treasury Select 
Committee, Mr Norman 
Lamont. the chancellor of the 
exchequer, expressed the hope 
that the conflict hetween 
domestic conditions and the 
exchange rate would, prove 
short-lived. There is little rea- 
son to suppose it will. The 
chancellor may have to live by 
his pledge to keep interest 
rates up for some time. 

Modest fall 

True, the modest foil, of 0.4 
percentage points, in underly- 
ing UK inflation is a slight 
encouragement Further reduc- 
tions in underlying inflation 
are suggested by the declines 
in retail sales and monetary 
growth, along with the unex- 
pectedly large increase in 
unemployment In the month to 
November 8. But, with underly- 
ing growth of average earnings 
stuck at 10 per cent a year, and 
productivity growth negligible, 

the expected foil in infla tion 

also means a sustained squeeze 
on profits. 

For those concerned about 
the consequent recession, the 
question is how quickly the 
interest rate premium required 
to sustain sterling against the 
strengthening D-Mark can be 
reduced. The room for interest 
rate cuts may well continue to 
be limited by the lack of credi- 
bility of the ERM parity, 
despite the decline in the rate 
of inflation. The credibility 
required to lower interest rates 
may only be achieved by being 
prepared to raise them. 

The UK must give up its illu- 
sions about whit living with 
the Bundesbank means. The 
inflation rate must be pushed 
down to the German level as 
fast as possible. A long and 
deep recession is almost cer- 
tainly the way this will be 
done. 

No less should the govern- 
ment avoid illusions about the 
inter-governmental confer- 
ences on economic and mone- 
tary and political union. To use 
the cliche, being in the locomo- 
tive means going on the rails 
laid down by Mr Delors. A 
fudge may conceal a defeat 
over endorsement of the goal 
of a single currency, but it can- 
not evade it Both on domestic 
monetary policies and relations 
with the EC, the UK’s room for 
manoeuvre is small and its 
Choices unpleasant Prime min- 
isters may change; realities do 
not 
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ell." “Down to what rate?” 
“Just keeping selling until 
we've halved the value of the 
dollar against the Ecu. If 
that's what those finance ministers 
want, that’s what they'll get," the 
president of the Euro fed said almost 
vengefully. 

The chief foreign exchange dealer 
hurried out of the room, leaving the 
Eurofed's president to look out of the 
window at the grey skies of Luxem- 
bourg, ignore the tele-conference then 
in progress with his board members, 
and wonder why in God's name he 
had so wanted the most prestigious 
post in European central banking. 

To his great alarm, he was now, at 
the behest of his political masters in 
the European Union (EU), in the front 
line of its tattle to bring the US to its 
financial knees, in a bid to stop Amer- 
ican troops moving across the Jordan 
with Israeli forces to retaliate against 
the Palestinian republic. 

His shock had been shared last 
night by all other 17 Eurofed board 
members, when the finance ministers 
passed on the dire news that, by 
majority vote, prime ministers of the 
EU had decided to engage in economic 
warfare against what was still the 
principal military power on earth. 

It was indeed a pretty pass that 
transatlantic relations should have 
come to this. Only a decade earlier it 
seemed that a new era of good feel- 
ings had dawned between Brussels 
and Washington. But the Nato tie that 
tad bound both sides of the Atlantic 
together for so long had finally 
snapped when a couple of years ear- 
lier, the EU, now with 18 members 
(including Austria, Sweden, Norway, 
Poland, Hungary and Czechoslovakia) 
had taken over that other little 
known union, the Western European 
Union, when its treaty lapsed in 19585. 
The EU had thereby given itself its 
long-sought defence dimension, and 
as a sign of its institutional complete- 
ness dropped the word “Community" 
in favour of “Union". Nato headquar- 
ters had been returned to Its origi- 
nally intended use as a suburban 
Brussels hospital. 

Without the glue of a common mili- 
tary threat from the now-dissolved 
Soviet Union, increasing tensions in 
the Middle East had corroded rela- 
tions between the US and the EU. So 
much so that it was hard to remember 
how they had stood epaulette to epau- 
lette against Iraq. Victoriously, too. 
Or so it seemed in the spring of 199L 
Iraq was faced down over its invasion 
of Kuwait But most of the Arab 
world took it as collective humiliation 
by the west The backlash took vari- 
ous unpleasant forms, including, most 
ominously for the transatlantic rela- 
tionship, the replacement of the Hash- 
emite kingdom of Jordan by the 
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On the day the EC starts its conferences on 
political and monetary union, David Buchan 
fantasises on where they might lead 


republic of Palestine. 

Deeply hostile though initial reac- 
tion of Israel was to the disappear- 
ance of Hashemite Jordan, it came to 
see the Palestinian state as providing 
the home for Arabs that it absolutely 
refused to provide in the West Bonk 
and Gaza. An America thoroughly dis- 
enchanted with the Arab reaction, to 
Its famous victory over Iraq also came 
around to the same view. But in other 
parts of the world, among them the 
EU, this was felt to be a copout by 
the US. The EU had become increas- 
ingly involved with many of Israel's 
Arab neighbours, out of its self-inter- 
est in trying to stem the growing tide 
of immigration from the southern 
shores of the Mediterranean. This in 
turn encouraged members of the EU 
to try to use the leverage of Its 
vaunted new common foreign policy 
on Israel; Jerusalem found its access 
to the great adjacent market of the 
EU tied to political conditions it was 
quite un willing to meet 

The trend lines were all pointing to 
trouble, but It was not until the sec- 
ond Yom Kippur of tile new century 
that it hit. First, Palestinian and Arab 
forces struck at the West Bank. They 
bad some success, as Israel nursed its 
strength for a counter-attack and 
appealed bo the US for help. To every- 
one's surprise, Washington answered 
by sending one of the several airborne 
divisions it had built up since it no 
longer needed heavy armour in cen- 
tral Europe. Appeals to desist fell on 
waxed ears in Washington. 

“They did the same to us at Suez, 
and it worked." 

The interjection from the British 
regional governor broke the Eurofed 
president’s reverie. 

"Who did what at Suez?" he asked, 
trying to focus on the pin-striped tele- 
vision picture of bis British regional 
governor. 

“Well, when we and the French 
tried, in 1966, to retake the canal, our 
American friends dumped pounds and 
francs. That was what stopped us in 
our tracks, not Nasser and his sol- 
diers," the Briton explained. 

“OK, but that was nearly half a 
century ago. In any case, we're sup- 
posed to be responsible money men, 
not promoters of mayhem on the 
exchanges," the president said. 

But he and all the others around 
the table were uneasily aware of the 


limits of the Eurofed's remit. Though 
general guarantees of the Eurofed’s 
independence, and a clear priority to 
internal price stability, had been writ- 
ten into the original 1991 treaty, the 
same treat; was equally clear that 
overall exchange rate policy lay in the 
hands of governments, not the Lux- 
embourg-based central bank. And if 
the member governments of the Euro- 
pean Union wanted to use their newly 
pooled dollar reserves, irresponsibly, 
as a weapon of economic war, then be 
it on their political heads. 

Yet it was not at all dear that this 
weapon would not blow up in their 
feces. It would have been easier if all 
18 member countries of the Union 
were equally affected by the price of 
oil climbing to 8100 per barrel- It had 
reached this level, after yesterday’s 
news at the United Nations. In New 
York, the EU, to whom commtmau- 

Tbe EU was engaging 
in economic warfare 
against the US, in a bid 
to stop American troops 
moving across the 
Jordan with Israeli 
forces to retaliate against 
the Palestinian republic 


taire France had bequeathed its per- 
manent seat on the Security Council, 
had sponsored a resolution urging all 
parties to return to their positions 
along the Jordan river and warning 
the US and Israel to desist from any 
retaliation against the Republic of 
Palestine. The EU resolution had the 
backing of all other Security Council 
members, including Japan, which had 
inherited its permanent seat from 
Britain grateful for a few more car 
factories. Washington, however, not 
only vetoed the resolution, but also 
formally denounced the transatlantic 
declaration which It had signed with 
the then EC in 1990. 

The split would never have so wid- 
ened, but for oQ. The EU was still 
very dependent on Middle East oil 
Too many of its members had gone 
truly green and decided that nuclear 
energy and coal were too dangerous 


or polluting to be alternatives to oil 
This was particularly true of Ger- 
many, and the new Nordic members 
of the EU. It had seemed possible in 
the early 1990s that the Union might 
secure new sources of oil and gas by 
inveigling the Russian Republic into a 
pan-European Energy Community. 
But that fell apart the day, January 2 
1993 to be precise, that Brussels 
turned down a wildly premature bid 
by the Russian Republic to join the 
European Union. The republic’s head- 
strong president, Mr Boris Yeltsin, 
had then turned to the US and agreed 
to new pipelines carrying oil and gas 
across the Bering Straits to Alaska, in 
return for US industry putting con- 
sumer goods into Russian homes. The 
Slav nationalists in Moscow turned 
out almost soulmates with President 
Daniel Quayle’s Republicans. While 
holding no torch for Israel, leaders of 
the Russian Republic were giad no 
longer to have to kowtow to Arab 
states for the sake of Moslems in cen- 
tral Asia, as had been the case when 
they had been yoked together in the 
old Soviet Union. 

* * * 

first intimations of revolt came in the 
Ecofin (the Council of Economic and 
Finance Ministers). 

It had been summoned into emer- 
gency session by the French presi- 
dency, which felt' that some of the 
richest, but most oil-dependent mem- 
bers were sabotaging the possibility of 
a common Union economic response 
to the crisis and the soaring oil price 
rise. Sweden had started the rot by 
capping the price of oil within its bor- 
ders to $70 a barrel and making up 
the difference with the teal $100 a 
barrel world price by a subsidy that, 
in the view of the Brussels Commis- 
sion and the French presidency, 
looked set either to bust the Swedish 
budget or to send its borrowing, on 
the tack of the Union, soaring. Soon 
all those countries, north and south, 
that had no indigenous energy (oil or 
nuclear power) began to follow suit 

’1 think we all know the rules,” 
began the French finance minister. 
“One. members Shall not run exces- 
sive budget deficits. Two, members 
cannot count on the Union balling 
them out Three, the Council can, by 
majority, impose binding limits on 
members' budget deficits. I think we 
all realise the gravity of the situation 


that has led the Swedes to take the 
action they have. But I think we all 
realise they must desist from their 
subsidy, or face its Implications.” 

“What implications?” asked the 
Swedish finance minister. 

“If you your oil price sub- 

sidy, you'll have to cut elsewhere.” 

“For instance?" 

. “Well," said the Frenchman tenta- 
tively, “you do provide a higher level 
of social services than most of us." 

“You mean cut back on our has 
tals and schools," retorted the Swc 
in a of defiance and disbelief, 

“You said it,” said the Frenchman. 

It was this exchange that set cer- 
tain members, socially minded at 
home and pacificist-inclined abroad, 
to wondering whether they wanted 
their Union to throw Its international 
weight around, however much they 
disapproved of the US military and 
preferred financial to military action. 

The issue crystallised a couple of 
days later in the Directorate; this was 
the committee of IS Brussels-based 
deputy prime ministers, set up out of 
a feeling that a Union of 18 members 
needed something resembling a Euro- 
pean government. In the 48 hours 
since the Ecofin met. there had been a 
fundamental rethink in Berlin. Up to 
then, only Britain had voted against 
the dump-thadoUar policy. Now Ger- 
many sided with Sweden and the UK. 
Other Nordics, Austria and the cen- 
tral Europeans rallied to them. The 
Benelux split - leaving only Belgium 
to join France, Italy, Spain, Portugal 
and Greece In being outvoted by 12 
votes to six. 

Back down the chain of command 
to the Eurofed president came the 
instruction to stop selling dollars. The 
US currency bounced back against 
the Ecu, and for that matter the yen, 
the following day. 

By pure chance, that also happened 
to be the day on which the Eurofed 
president was due to make his annual 
report to the European Parliament’s 
economic and monetary committee. 
Going to Strasbourg never filled the 
president's heart with joy, but there 
was one elder states woman on that 
committee that he enjoyed wrai 


with - the crusty, 75-year-old 
tian Democrat from the UK. 

And that day was no exception. 
After he explained, as diplomatically 
as he could, recent events, the lady 
started to lecture him. 

"We," she said, “have always 
believed this Union would overreach 
itself; and now it has. The powers of 
your Eurofed, Karl Otto, were bound 
to be misused one day for political 
ends, and now they have.” 

"Which simply goes to show, Mar- 
garet,” he retorted, “that the Eurofed 
should have had the independence 
that I originally argued for." 


T here is a wonderful old 
Serbian epic song called 
The Building of Skadar. 
It recounts how three brothers 
set out enthusiastically to 
build a city. They were building 
for three full years I For three 
years with three hundred 
masons. 

However, the mood of the 
poem soon slips into unremit- 
ting pessimism: But they could 
not lap the fundament I Much 
less raise up the turreted city I 
IVftar the masons built by the 
day i The highland oread 
destroyed by night. Slobodan 
Milosevic, who last Sunday 
was elected Serbia's Commu- 
nist party leader, is like the 
mischievous goblin who 
descended on Yugoslavia and 
who. like quick silver, sought 
to undo the foundations upon 
which this country was built 
after the Second World War. 

Except, for many Serbs, Mil- 
osevic is no devil. He is their 
saviour who has reawakened 
their sense of national con- 
sciousness and dignity. But in 
a country plagued by instabil- 
ity and ethnic unrest as it 
makes the difficult transition 
from communist rule to parlia- 
mentary democracy, the last 
thing guaranteed to make the 
transition easier is a fanatical 
nationalist - and a communist 
one at that. 

This is the mantle which 
Milosevic wears. In a highly 
personal way, he has managed 
to combine fervent nationalism 
with communist dogma. In so 
doing, he has led Serbia deeper 
into the mire of economic 
deprivation. He is also helping 
to isolate Serbia from the 
Yugoslav federation, which 
could lead to the break-up of 
the country. 

Slobodan Milosevic was bam 
on August 20 1941, the son of 
an Orthodox priest. But the 
young Siobo, as he is affection- 
ately called, was not particu- 
larly keen on pursuing the 
cloth. Politics was his vocation. 
He first savoured the power of 
political life between 1970 and 
1978 when he worked in Bel- 
grade at the giant, state-owned 
Technogas company. Like 
every other state-controlled 
enterprise, it was run by Com- 
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munist-appointed managers. 
All aspiring politicians cut 
their teeth in these enterprises. 

At Technogas, Milosevic 
gathered trusted friends 
around him. One of these was 
Ivan Stambulic, his mentor, 
who was later to become brad 
of the powerful Serbian Com- 
munist party. But like so many 
of Milosevic's colleagues, Stam- 
bulic was soon to be unceremo- 
niously dropped by his protege. 

Milosevic continued to move 
up the ladder of power. 
Between 1978-1982, he was on 
the board of directors at Beo- 
tanka, the state-run bank. “I 
remember that time well. The 
bank was run like a personal 
fiefdom," commented one 
Yugoslav banker. From that 
vantage point, Milosevic used 
the time to make frequent trips 
to the United States. There he 
cultivated a friendship with 
Larry Eagleburger. one-time 
ambassador to Yugoslavia. 
When Milosevic started his 
campaign against the ethnic 
Albanians in the southern 
Yugoslav province of Kosovo 
in 1987. Eagleburger defended 



his friend, and reportedly 
accused the western media of 
exaggerating the havoc Milos- 
evic was wreaking. 

When Milosevic finally 
became Communist party 
leader of Serbia In 1987, there 
was little to stop him. He 
purged Potityka, the daily 
newspaper which was once the 
beacon of Yugoslav journalism. 
He purged Belgrade radio and 
television, turning it into an 
unashamed mouthpiece for 
Serbian nationalists. He then 
used the media to broaden his 
support and attack his ene- 
mies. Communists, he said, 
were corrupt and bureaucratic. 
Overnight, the Communist par- 
ties in the other republics 
donned the mantle of social 
democrats. But not Milosevic. 
He had a mission to f ulfil- He 
would make Serbs proud again 
by reintegrating the province 
of Kosovo into Serbia. 

It was almost a mystical mis- 
sion. By organising vast, 
nationalist rallies, he promised 
the Serbs that their fellow 
Serbs in Kosovo would be 
saved from, being absorbed by 


the ethnic Albanian majority. 
The Albanians, who were 
accused of rape, Intimidation 
and of forcing the 200,000- 
strong Serbian minority out of 
the province, were also 
accused of violating the cradle 
of Serbian culture. It was in 
Kosovo, Milosevic never ceased 
to remind his fellow Serbs, that 
the Serbian empire was bom. 
“To Kosovo! To Kosovo! Siobo! 
Siobo!” his supporters chanted 
whenever he appeared in pub- 
lic. The rhythmic refrains, 
“Give us arms! We will kill 
anyone who disagrees with Slo- 
bodan!" filled the air. Truck 
and car drivers pinned np post- 
ers of their hero on the win- 
dows. Milosevic had assumed 
Tito's cult of personality. 

He perfected it to a fine art. 
When he deigned to talk to the 
foreign press, usually over 
lunch at the Intercontinental 
Hotel, he would behave like an 
elder statesman, holding forth 
(unrealistically) on how Serbia 
could join the European Com- 
munity. Armed with his 
favourite Havana cigars, he 
would try to defied questions 


about how he would spend the 
money donated to his notori- 
ous Zqjma fund-raising cam- 
paign. In June 1989, Milosevic 
appealed to the patriotic senti- 
ments of Serbs and the Emigre 
Serbian community to raise 
Slbn. The funds were supposed 
to be earmarked for invest- 
ments in the republic’s bank- 
rupt economy. Bankers in Bel- 
grade say they have no idea 
what became of the contribu- 
tions. Liberal intellectuals now 
wonder what Milosevic wants 
to do with his presidential 
powers. 

His wife, Mirijana, will have 
some influence. Milosevic’s 
opponents unkindly compare 
her to Elena Ceausescu, partic- 
ularly after she managed to 
sack the rector of Belgrade 
University, become head of the 
ideological committee of the 
Serbian Communist party, and 
only recently lent her support 

to a new political grouping set 
up by the army. Danas, the 
weekly magazine, once 
explained Minjana's uncom- 
promising communist zeal 
against the background of the 
Second World War. Her mother 
was executed by Tito’s Parti- 
sans for revealing to the Nazis 
the whereabouts of a commu- 
nist celL 

The small groups of liberal 
Serb intellectuals say that Mil- 
osevic has failed to make 
Serbia great again - in the 
sense that the republics will 
prevent it from dominating the 
Yugoslav federation. But then, 
as soon as they think Milos- 
evic's support is on the wane, 
he bounces back. "He is a 
strange man. He does not seem 
to realise that everything he 
touches leads to failure or 
destruction,’* a Yugoslav aca- 
demic commented. 

u He has failed to bring peace 
to Kosovo, he has failed to 
make the Serbian economy 
prosper, he has failed to end 
the corruption, he has felled to 
introduce any economic 
reforms. What is left? He will 
turn Serbia into a ghetto of 
intolerance and dogmatism. Is 
that what we deserve?” He 
should ask his fellow Serbs. 
They chose Milosevic to be 
their president 
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M is -.Wilma Frobisher, a 
middle-aged mother from 
Milton Keynes, started her 
■uanstxnas shopping this week. She 
join so with a heavy he ar t- 

Burdened with high mortgage 
, repayments, the poll tax, and the 
. costs of helping to support her two 
teenage sons through university, 
Mrs Frobisher has had to pare back 
her family budget 
“We are definitely finding it fight 
this year for the first ti me ever." 
she says. Her sons are likely to find 
clothes in their Christmas stockings 
rather than 'the compact di,%3 they 
have had.before. 

The experience of Mrs Frobisher 
is likely to be shared by many. Indi- 
vidual shoppers this Christmas will 
probably spend less money in real 
terms, and they wifi , spend it on 
basic, rather than luxury, goods. 
For many UK retailers already 
struggling in -the face of weak 
demand it win prove a trying period 
and, in extreme cases, will threaten 
their survival. 

Just haw had t h in g s have become 
on the high street was confirmed on 
Monday when the Central Statisti- 
cal Office revealed that retail sales 
had experienced their biggest 
decline for 10 years. 

The CSO's seasonally adjusted 
figures showed that volume mIm in 
the three months from Septe mb er 
to November were 1 par cent lower 
than in the previous three months, ~ 
indicating an annualised rate of 
decline of about 4 per cent. 

Late last year and earlier 


year, high interest rates began to 
take their toll on consumer expendi- 
ture, especially among young mort- 
gage payers in the south-east of 
England. This particularly affected 
housing-related consumer markets, 
such as those for Do-It-Yourself and 
electrical goods. 

But what seems to have happened 
now is that weak trading has spread 
to other regions, retailing sectors 
and age groups - a survey by Hali- 
fax Building Society thi* week even 
showed that the average pocket 
money for teenagers bad fallen from 
£3.46 to £2£0. 

“What you are seeing now is a 
broadening of the squeeze to affect 
some of the retailers that were quite 
well protected in the first phase of 
the d ow n tur n." said Mr Paul Dea- 
con, a retail analyst at the London 
office of Goldman Sachs, the US 
investment hank. 

But what has really crippled 
many retailers has been rapidly ris- 
ing business costs. This is well illus- 
trated by Chappell of Bond Street, a 
music retailer, which has a branch 
in the Milton Keynes shopping cen- 
tre where Mrs Frobisher is looking 
for her Christmas bargains. 

Mr James Goff, manager of the 
electronic keyboard department at 
Chappell, says the uniform business 
rate will add £20.000 to the annual 
rates bill in April, bringing it to 
£46,000, while rents are already hi gh 
at £18,000 a quarter. Wages too have 
risen sharply - although in Chap- 
pell's case at slightly less than the 
9.7 per cent level of inflati on 


Unseasonal thriftiness 

John Thornhill on trying times for shoppers and retailers 
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“The money we are taking is the 
same as last year, so in real terms it 
is down. We sold 64 keyboards last 
Saturday and are averaging 20 a 
day during the week. It is a job to 
keep your head above water," Mr 
Goff says. 
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Mr Bernard Tennant, the director- 
general of toe National Chamber of 
Trade, which represents 150,000 
small and medium -sized businesses, 
says such difficulties are wide- 
spread among small retailers. 

*T do not think I am going over 


the top when I say that a lot of 
traders will be facing crisis condi- 
tions. Many are going to find them- 
selves crippled and rate rises will 
lead to closures. It will get 
worse before it gets better,” he says. 

According to Mr Richard Hyman, 
of Verdict, the retail consultants, 
the situation could be just as acute 
for many large companies which 
are being hit by high interest rates 
“on both sides of the counter” as 
they struggle to pay off the big 
debts they accumulated during a 
period of over-expansion In the 
1960s. 

In several cases, the situation has 
been exacerbated by the fact that 
retail chains have indulged in the 
sale and leaseback of their freehold 
properties. Although at the time 
this gave them cash resources to 
fuel expansion it 1ms now left them 
exposed to high rents which, 
because they are only reviewed 
every five years, still reflect the 
extravagant levels of demand of the 
late 1980s. 

A series of unforeseen factors is 
further dampening trading this 
Christmas. The current cold snap 
and the drop in the number of visi- 
tors from the Middle East and the 


US will not have helped retailers. 
Nor has the privatisation of the 
electricity industry, which has tied 
up consumers’ money until after 
Christmas, because applicants' 
cheques have been cashed whether 
they have been allocated shares or 
not. 

The Retail Consortium, the indus- 
try’s trade association, acidly com- 
mented that this had "taken billions 
of pounds out of the economy for 
much of the crucial pre-Christmas 
period”. 

In spite of gloomy profits fore- 
casts. some high street retailers are 
maintaining a cheery front. There is 
much anecdotal evidence to suggest 
that money is still flowing in to 
some segments of the economy. 

For example, Marks and Spencer 
reports buoyant sales of some lux- 
ury items such as its £45 Short- 
sleeved silk shirts and its packages 
of 40 peeled prawns which sell at 
£13.99. 

Clydesdale Group, Scotland's big- 
gest electrical retailer, says its sales 
are running a third higher than last 
year and Is currently selling 300 
video camcorders a week, priced 
between £599 and £1,299. 

Toys are enjoying their tradi- 
tional Christmas boost. Two favour- 
ites appear to be Nintendo, the Jap- 
anese video game system, which arc 
being air-freighted into the country 
at the rate of 10,000 units a week, 
and products related to the Teenage 
Hero Mutant Turtles craze. 

Retailers of lower-priced goods 
may also continue to do well and 


Ratners Group, the discount jewel- 
ler. Argos, the catalogue retailer, 
and Woolworths. the variety store 
chain, are all expected to trade 
strongly. 

Body Shop, the natural cosmetics 
company, says trade is holding up 
well and reports particularly good 
sales of its 55p "endangered spe- 
cies" soaps in the shape of whales, 
rhinos, turtles and polar bears. 

Food and drink sales appear to be 
coming under pressure, according 
to the Retail Consortium. But Mr 
David Reid, finance director of 
Tesco, the grocery chain, says that 
sales are up about S per cent over 
the same period last year, with 
underlying volume growth of about 
1 per cent when inflation is stripped 
out 

"We have no signs of people trad- 
ing down. If anything the reverse is 
true. Most of our strongest growth 
areas are in the added-value lines, 
the convenience meals and frozen 
foods," he says. 

Retailers are now entering the 
crucial last week before Christmas. 
Walk into Fortnum & Mason today 
and you are likely to get caught in 
the crush of customers at the 
upmarket grocers in Piccadilly. But 
if you try on a weekday it may well 
be unseasonally quiet, as it was this 
past week. 

"The difficult thing about making 
a prognosis on trading is that there 
is no pattern. We have first-class 
figures one day and weak ones the 
next," the shop laments. 


S usumu Shagauchi, 
known to his English 
workmates as Sam, had 
to think quickly to outwit, his 
Japanese employers. Any delay 
meant that he would be 
ordered back from Telford to 
Kyoto and to another job. ' 

Sam. an engineer enroloved 
at toe Shropshire plant of Max- 
ell (UK), wanted to marry 
Andrea, an English girl, and 
settle down locally. 

His bosses, however, had 
other ideas. It was not deemed 
wise for a young Japanese man 
to contemplate such a mar- 
riage. and a new posting at 
home - 12.000 miles away - 
was quickly lined np. 

But Sam moved fast and 
organised a "quicky" wedding. 
Maxell, which manufacturers 
video cassettes and floppy 
discs, was left with little option 
but to wish him luck and to 
transfer him permanently to 
the company’s UK staff 
Without marriage. Sam 
could have expected to stay in 
England for about three to five 
years. At the end of three 
years, Japanese employees are 
given a free airline ticket 
home, though only if they 
agree to return to their over- 
seas post for two more years. 

The tale of Barn's quick-wit- 
ted plan to outmanoeuvre his 
employers is told by one of his 
English workmates to help 
illustrate what he sees as a 


yawning gap in lifestyles and 
corporate cultures. 

The readiness of Sam’s 
employer to intervene in ins 
private life may have raised 
eyebrows among his English 
mends but it did not come as 
any surprise to Sam or to his 
Japanese colleagues. They are 
used to company and family 
being inextricably liwkprf 

They are less used, however, 
to life in Telford, the cradle of 
the industrial revolution , 
which partially owes its com- 
mercial renaissance to the 
arrival of the Japanese. 

The north- Shropshire town 
is now host to 21 Japanese 
companies, malting everything 
from printed circuits to heat- 
ing systems. There are few 
greater concentrations Of Japa- 
nese manufacturing interests 
anywhere in Britain. 
Well-known Japanese manufac- 
turers such as Ricoh and NEC 
have local production plants 
and there are also some associ- 
ated Japanese sales and distri- 
bution operations in the area. 

Nearly all have come during 
the 1980s because of the strenu- 
ous efforts of Telford Develop- 
ment Corporation to attract 
inward investment when the 
flow of industry and jobs from 
other parts of the West Mid- 
lands began to dry up. 

The number of Japanese 
employees remains small - 
estimated at less than 400 - 


Expatriates take to Telford 

Michael Cassell on Japanese workers’ adjustment to Shropshire life 


and most are on short-term 
secondment in middle to senior 
management roles. 

They stay on generally 
hi gher Japanese salaries and 
attract overseas living allow- 
ances which range from gener- 
ous to modest. Their compa- 
nies are now paymasters to 
more than 2,000 local people 
and, with new arrivals in the 
pipeline, the figure will rise. 

Japanese youngsters attend 
local. £l,000-a-term schools, 
threatening to make some of 
thprn as much oriental as Salo- 
pian in character. Their par- 
ents can take advantage of Jap- 
anese shops set up recently to 
make them feel more at home. 

Japanese couples shop along- 
side locals at the Setonaikai 
supermarket or pop along to 
the Watanabe takeaway before 
rushing home to watch their 
favourite Japanese programme, 
courtesy of satellite television. 

They arrived - intrigued at 
the suggestion from some of 
their English workmates that 
those not wanting to come 
could, presumably, refuse - to 
a strange social landscap e and 
an alien work ethic. 


After seven years, Sam still 
finds it hard to grasp the 
regional accent, misses Pach- 
inko, the Japanese version of 
pin-ball, but approves of the 
wide choice of British beers. 

He is astonished that so 
many young people can afford 
to boy their own homes, com- 
plete with spacious gardens. In 
Shropshire, housing is rela- 
tively cheap and couples are 
quick to buy, even if it is a 
struggle; in Kyoto, people like 
Sam would alm ost certainly 
live in a small, rented fiat; if 
they did have a garden, Sam 
insists it would be little bigger 
thaw the conference table in 
front of Mm. 

One of Sam’s colleagues says 
he has never met a Japanese 
wife who wants to go home. 
There has been an encouraging 
degree of integration, though 
some visitor s dtp instances of 
possible racial prejudice, from 
scratched cars to cat-calls in 
toe school playground. None 
seems unduly perturbed. 

Mr Soichi Fujimori, one of 13 
Japanese managers among 700 
employees at Epson Telford, 
the biggest manufacturers of 



Susumu Shagauchi (left) confers with his colleagues 


computer printers in Europe, 
does not have a wife but would 
not mind if he found one thou- 
sands of wiIIpb from home. Like 
a lot of his compatriots, he 
tries not to miss Blind Date on 
television. 

Mr Kazunobu Maeda, a Max- 
ell employee, brought his wife 
and two children with him. He 
likes the lu6h countryside, 
reads the Shropshire Star, is 
less happy about the quality of 
goods in the shops and still 


cannot see the need for traffic 

islands 

Mr Takeshi Uemura, the 
managing d irect or of Omron 
Electronics (UK) - company 
motto “At work for a better 
life, a better world for all" - 
echoes the views of many col- 
leagues: "At home, everything 
is done at a rush. Life here is 
more relaxed and enjoyable." 
He says England is more beau- 
tiful and safer than most other 
countries, but he Is bemused 


by the dirty streets and by 
British Rail timekeeping. 

He wants to see 100 British 
castles before he leaves; so far 
he has ticked off 40, the most 
striking being Conway. 

Most members of the Japa- 
nese community say they find 
British television boring; they 
like the logistical challenges 
taken on by Anneka Rice but 
generally complain that there 
is not enough on-screen action; 
some confess to watching end- 
less children’s programmes. 

Mr Yorimasa Yuguchi, the 
managing director of Epson 
Telford, is about to return 
home after five years in 
Britain. ”1 was told the UK was 
snobbish and prejudiced. There 
are certainly other countries 
which are superficially more 
friendly but here you can make 
real friends." 

There is a temptation to 
believe that such praise repre- 
sents little more than a shroud, 
used by visitors who are too 
discreet and diplomatic to 
reveal their real feelings. 

But they show no hesitation 
in criticising their host coun- 
try when it comes to the art of 
successful business. 

According to Mr Uemura: 
"Attitudes are so different and 
British manufacturing effi- 
ciency runs at 70 per cent of 
Japanese levels. You have 
higher levels of absenteeism 
compared with Japan, where 


we do not hem- sick pay, and 
much higher staff turnover." 

At work. Mr Uemura says 
the Japanese employee always 
thinks of himself as the con- 
sumer, rather than the pro- 
ducer. He understands the 
need for quality and presenta- 
tion but English workers are 
not so demanding. "When we 
first came here, we suffered 
from poor and Inconsistent 
quality but things are getting 
better." 

Mr Yuguchi stresses that 
Japanese skills training is 
regarded as an integral part of 
the education process. "Our 
employees come from school 
and are trained ... by those 
who work with them: it is not 
a separate exercise conducted 
away from toe workplace. 

"Your workers are trained to 
do one, specific job. Our work- 
ers have a much wider under- 
standing of the activity in 
which they are engaged. They 
are not bound by then: specific 
skills, only by their potential 

"It is a much more inte- 
grated approach. In becoming 
part of the whole process they 
may lose their personal iden- 
tify but that is an acceptable 
price to pay in Japan.” 

"As a nation, you are indi- 
vidualistic, we are more strate- 
gic. We achieve the task given 
us; it is not necessarily a ques- 
tion of whether or not we find 
it satisfying." 




The electricity 
issue is a 
dishonest farce 

From B.JL WUmshursL 
Sir, I am a long-term inves- 
tor who -held shares in some 
companies for periods 
approaching 30 years. 

Normally I do not trouble to 
subscribe far new issues, judg- 
ing c ba nc e of obtain- 

ing a serious allocation, at a 
discount commensurate with 
the risks involved, is too low to 
outweigh the avoiding of share 
dealing costs. I was impor- 
tuned into departing from my 
usual practice and registering 
to apply for electricity shares 
by an uninvited letter which 
promised me a prior allocation 
as a customer before non-cus- 
tomers, and discounts on 
future electricity bills. 

1 therefore sent in a substan- 
tial application for shares in 
my local company Seeboard 
only, intending to hold these 
long-term, and made no appli- 
cation for shares in other com- 
panies as I do not practice 
"stagging". 

I now find that I have no 
shares, contrary to the assur- 
ances of the customer priority 
allocation form, although non- 
customers from all-over the 
country have obtained alloca- 
tions; and also that my cheque 
has been cashed and the 
money retained, at consider- 
able loss to myself but profit to 
the government, for an indefi- 
nite period. In the meantime I 
witness enormous profits,' pro- 
portionately, being made by 
avowed "stags* as they hasten 
to sell their allocations before 
even receiving them. 

This unprecedented dishon- 
est farce is hailed as a great 
triumph for privatisation, 
although the professed objec- 
tive of obtaining a wide 
long-term shareholder base is 
not achieved It is difficult to 
see just ‘what objective has 
been attained. One may be the 
substantial profits made by 
employees selling their own 
employee allocations, which 
should recommend it to the 
Labour party. 

- Directors of public compa- 
nies are imprisoned for actions 
which are judged to to be 
fraudulent misrepresentation 
as we saw following the Guin- 
ness affair. It is difficult to. see 
why public servants should be 
-immune from sanctions. 

B.R. Wfimshnrst, 

2 Parkside, 172 Kew Hoad, 
Richmond, Surrey 


Letters 

Demise of ‘commissions cartel’ has 
done more harm than good 


ADVERTISEMENT 

BUILDING SOCIETY INVESTMENT TERMS 


From Mr Peter R.D. Hayes. 

Sir, Your editorial ("Sales 
tactics in life assurance", 
December 13) about the Levitt 
Group’s liquidation mentioned 
Lord Young’s acceptance of 
much of the criticism made by 
toe OFT on "the commissions 
cartel" - leading to its demise. 
That “cartel" was known in 
the insurance industry as the 
Maximum Commission Agree- 
ment (MCA), and its abolition 
has done more barm than 
good, leading to suspicion that 
some advisers recommend the 
products of insurance compa- 
nies which pay more commis- 
sion. Most advisers preferred 
the old system. 

Disclosure of commission in 
itself will also do more harm 
than good, as it implies that 
the commission might be more 
than it sbould be, and is there- 
fore intended to dissuade a cli- 
ent from proceeding with 
something which he may need. 
What is more important is that 
he Should know toe commis- 
sion would be no more if some 
other company was 'used; and 
then he needs to know if he 


actually needs the product 
itself — disclosure of commis- 
sion will not tell him that. 

Where disclosure would be 
very helpful however, would 
be in hi ghlighting indemnity 
terms. These create a contin- 
gent liability for an adviser, 
obliging him to refund commis- 
sion previously paid to him if 
premiums other than the first 
one are not paid. Better still 
would be to outlaw indemnity 
terms altogether. 

The Financial Services Act 
set out to make the investment 
world a safer place for the pub- 
lic. Some of the mechanisms 
used to achieve this desirable 
objective have been chosen 
more because they are ideologi- 
cally compatible with the 
thinking of those who impose 
them, rather than for their 
practicality. 

Peter R.D. Hayes, ACIB, 
chairman. Plan Incest Group. 

9 King Edward Street. 
Macclesfield, Cheshire 

Prom John DuffUdd. 

Sir, Your leader makes some 
pertinent points, bat fails to 


draw the most important les- 
son from the collapse of the 
Levitt Group. No supervisory 
regime can stop fraud and 
incompetence in the firms it 
supervises without an unac- 
ceptable degree of Interference. 
All SIB and its subsidiary regu- 
latory bodies are doing is pro- 
viding a seal of approval for 
their members, a seal which 
will mislead the public into 
thinking that it means some- 
thing, and leading to demands 
for Someone to do Something 
whenever another firm crashes 
- that Something probably 
being yet more ineffectual reg- 
ulation at yet more cost. The 
cost to the country of our 
financial supervisory system 
must exceed £50m a year now, 
a cost far in excess of the value 
of the benefit provided. The 
whole system is as good an 
example as you could hope to 
find of government, realising 
that it has an insoluble prob- 
lem. setting up the illusion of a 
solution. 

John Driffield, 

34 Soring Groce, " 

Laughton, Essex 


itX! Taurus is bad news for technology-shy investors 


From MrP.L. V. Mallet 
Sir, It looks as if Taurus will 

chase the private investor out 

of the field (“A new road, but 
little relief ln sight", December 
10 ). 

I value a share certificate 
because ABC pic acknowledges 
thereby to me that I own part 

Of thB comp an y 
I should have thought that 
ABC pic would be' equally glad 
to put down the names and 


addresses of those investors 
who own it 

A certificate takes several 
days to arrive, but once I have 
it, it reassures me that I 
remain a shareholder come 
hell or high water flooding the 
whale City of London. 

My stockbrokers assure me 
that they share my concern 
about faulty computers; that 
they hope that their efficiency 
will be sufficient to cope; and 


that they spend a great deal of 
time, trouble and effort to 
assure that crooked or dishon- 
est employees cannot disadvan- 
tage any of their investing cli- 
ents. 

But if they fail, or if Taurus 
fails, how shall I be able to 
prove to ABC pic or to anyone 
else that 1 am a share h older ? 
Philip Mallet, 

WiOersham House, 

Wiaersham, Sent 


Brixton is not a 
black ghetto 

From Ms Paula Barnes. 

Sir, I read with interest your 
article on Brixton (“The ped- 
dlers of power", December 1/2). 
It was unfortunate that you 
took toe predominantly black 
nature of the community and 
interpreted this as a society 
straggling for black power, 
suggesting Brixton is teetering 
on the edge of a riots. 

As someone who has lived in 
Brixton for almost two years, I 
see none of the power struggles 
you talk of. I see blacks and 
whites co-existing in an area 
that offers a community spirit 
and excellent facilities. White 
people moving into Brixton are 
those who are aware that prob- 
lems have existed, who tread 
carefully over racial issues and 
whose main objective is to live 
quietly in a culturally diverse 
society. There is no room in 
Brixton for those who do not 
understand the accusation of 
racial discrimination in a 
white dominated society, and 
those who do not sympathise 
with the victims. 

Brixton do longer wants to 
riot. Police statistics show a 
decrease in crime during the 
past two years, and large retail 
multiples fin the high street i 
What you describe as the front I 
line Is no longer a danger zone 
- more like a few elderly men 
hanging out, having a good 
time in their own style. 

I am the first to admit the 
need for improved education 
and employment opportunities. 
This can be achieved by por- 
traying the community in its 
true light an area where there 
are opportunities for invest- 
ment. if the media and the gen- 
eral public will stop labelling 
Brixton a black ghetto. 

Paula Barnes. 

Brixton. London. 


Tired fingers Restrict BES to businesses less than 5 years old 


Prom D. Gregory . . 

Sir, as a phone user I would 
find it inconvenient to dial 11 
numbers for every local call 
(“The legacy of Mr Strowger", 
Dec 13). Nor would I wish the 
useful grouping of services by 
number to disappear. 

As one closely associated 
with the industry, I see the 
need for augmentation of the 
present scheme so that new 
numbers are available. 

D-.- Gregory, 

Director, PCN Technology, 


Prom Mr John DodweR 

Sir, As someone who has 
been considerably involved in 
raising money for companies 
under the Bumness Expansion 
Scheme (BES), I agree with 
John Derrick (“The view from 
the other side oS BES", Decem- 
ber 8/9) that the BES has lost 
its way. 

It was understandable that 
the government wished to 
encourage the return of pri- 
vately-owned rented accommo- 
dation, but it is a great shame 
that raising money for new 


businesses has suffered from 
such competition. Fortunately, 
BBS-aided residential invest- 
ment property has only just 
'over two years left. 

The advice which I and oth- 
ers have given to the govern- 
ment is to restrict BES to busi- 
nesses less than five years old, 
and to enable them to raise a 
maximum of £5ra a year during 
that period. This should assist 
greatly in closing the equity 
gap, which is a great deal 
larger than the government 
realises. If thought desirable, it 


should be possible to exclude 
property development hotels, 
nursing homes and private 
hospitals. 

It would have helped matters 
if the government had spoken 
to people involved in raising 
money under the BES before 
changing the rules to the disad- 
vantage of young, small compa- 
nies, WhiOh have always found 
it hard to raise capital through 
Conventional Pharmriq 
John Dodwefi. 

6a Hagsdell Road, Hertford, 
Hertfordshire. 



Product 

AwHM 
rate new 

Net 

CAR 

Interest 

■tad 

MUman 

balance 

Access and other details 

AUUro and Lftettr 

taunt Accra 

1025 

1025 

Ynrly 

Tiered 

10.00/9.75/9 30/9 Z5I6 05 1st act 


CrtPta 

93® 

930 

Yearly 

£2300 

925 £500*-. b.25 £25*. ATM axes 


lilfes 

10.B0 

10.80 

Yearly 

£25.000 

tenant 


ninety Day 

1130 

1130 

Yearly 

000.000 

Gross tetffen amiable 

Bjnofcj 0226 733999) 

Somril 

1130 

1160 

Yearly 

£25.000 

90 dWecUpefl -£10K mb Ira n 

Bbmingtam MldMrts .. 

- Onantsni PkB 

11.74 

11-74 

Yearly 

£10.000 

90 days notice 405% «ft atd 1 yr 

£0902710710) 

Ouartum Ultra 

14.75C 

14.75C 

Yearty 

£2300 

1 yr 4 6% din 9td gras to noc-urwys 

Bradfoni and BIb9*T«274 561345! 

.. MotatarBofu 

9J» 


Yearly 

£1.000 

Inn /Boons far no wtthdnuaK 

Brttld aid West <QZ72 294271) — 

Uwlmfeer Boons 
Mantaar Option 1 
Mnbnfcer Option 3 
Mazltaser Opttan 6 
Seta 

1035 

9j» 

1008 

1U5 

1130 

1130 

Yearly 

Yearty 

Yearty 

Yearly 

Yearty 

£10.000 

12300 

£2300 

£2.500 

£50.000 

taL/Bows tar no nithdrawaif 
1 whs notn/pra 19-13 mudy fax) 

3 rmJts neUee/poi 1938 mtMy ted 
6 whs. wtlce/pBi U0 80 mudy me) 
last Act No penalty 


Seto 

11.00 

11.00 

Yearly 

£25.000 

Oritert passbook. casScanl 


Sttai 

10.75 

1075 

Yearly 

£5.000 

and. Dl £2.000 remains h 


Seim 

9.75 

975 

Yearty 

£1000 

ataunt] threw boot nhh 


Setat 

9.25 

9.25 

Yearly 

£500 

£100 ymnee card 

Onfcsnc (071-222 6736/7) - 

Sttat 

.. JidMIce Boad III 

700 

11.05 

7.00 

11.05 

Yearly 

M«x«r 

U 

0-000 

60 Day pwtaotte 11 46% amidy tfr 

CHtny(E£tiwQk)(C31 556 1711) 

- Fxd tele 2/3 Y« 

1030 

1030 

AmuDy 

El 

1200*4 find 91 rrora A* 1991 Ko Wds 


VMe rat 33 yes 

11.10 

1141 

□rota 

u 

wm. a roll a no penalty 

Owfcra 1071-602 0006) .: 

.. Special Opt Aa. 

1125 

U25 

AnuaDy 

£25.000 

tt0KM&25 30 drtUrm pm. {JO 000 

Owtatam & Gloasurqw — 

.. QeOaAam Gold 

10J5 

1025 

Yearly 

£25.000 

+10.75 tat ace £25.000 +1125 Inst Acc 
Insum access/ 

<0453 372372 

C&eftmham Gold 

10 00 

10.00 

Yearly 

£10.000 

Monthly Ioobsc opUon 

Cl«aw«W92l6aU) 

Spec 90 Sam 


11 BO 

Yearly 

£50.000 

90 days' twta/oeMBj 


Spec 90 (ee-pat) 

1513 

1513 

Ytorty 

£50.000 

90 days' ■odcr /penal ir 


D«w»tc»» 

10.25 

1025 

Yearty 

£20,000 

Instant access. Tiered jaant 

CdihUtt 0203252277) . 

. Honeyouker 

9.75 

975 

Yearly 

00.000 

hat ace w pen. 


MooeyMataT 

9.00 

900 

Yearty 

£5.000 

MtMy hit £10.000 . 9 J4% 


3 Vear Bond 

1175 

U.75 

Yearty 

£40.000 

With 90 days notice or penally 


3 Tear Bo*d 

1110 

1110 

Yearly 

£1000 

irawMy Income option 


90 Oar Option 

11.75 

11.75 

Yearly 

£40.000 

Willi 90 days' notice or penalty. 


90 Day Option 

1U0 

11.10 

Yearly 

£25.000 

test act/no pen II W. £5.000+ 


90 Day Octloo 

1050 

1030 

Yearly 

£30.000 

Monthly tecoroe oMtan 


Tessa Saw 

1025 

1025 

Yearty 

£100 

tet Acc 00/pea Mtls+r M 9 B0 

Hantef .. 

90-Day Xtia 

9.45 

9.67 

'i-nariy 

£500 

■au tui £9.000 
90 days, but 


90-Day Xlra 

1020 

10 46 


£10.000 

bntaat Mberr 


90-0«yXl« 

10.70 

1099 


£25.000 

£5.000 remains 

Heotfad <001-202 6384) 

90-Day Xlra 
. 3 mm»*vb 

11.20 

1076 

1L51 

11.05 

<y -yearly 
>2 Yearty 

£50.000 

aooo 

J months notice 25X + 0 42** 

Lcrtetfi (071 928 1331) . 

. 2 Year Terra Sure 

1200 

1200 

Yearly 

£5.000 

60 (toys now* alter 1 year and 10 months 

LaacKtrian 3)61 643 1021) .. 

. Matters** 

10 3 

1025 

Yearty 

£25000 

1 errant atxns m penally 


30 Day Notice Ax 

11.25 

1125 

Yearly 

£75.000 

mM per month of £5000 wfd pea 

Uanfnstoo Soa (0926 4500® 

Seper 90 

1030 

1030 

Yearly 

00.000 

90 days notice « penalty 


. Hlgk Flyer 

1125 

1000 

1125 

10.00 

Yearly 

Yearly 

£25.000 

£10.000 

Mo penalty on nalancz £800+ 
tea access 

In* & Hoibedr <0532459511) . - 

MonUffy Irterest 

1025 

lLOO 

1025 

11.48 

Yearly 

Monthly 

£25,000 

£10.000 

No penalty 

90 days notice or pen CAR to Gold Access 


Seim notice 

11 B0 

wao 

Yearty 

£2.500 

12 miht doUci. 10*. oi bo) Imm 


Soedal Natta 

15.00 

15 00 

Yearly 

£2.500 


La* PBmnm 0532 438181 

. SoDdCoU 

10 50 

1030 

Yearly 

£10.000 

3MA rifted rata from £5«U2SK+11 0 


UnoWGott 

920 

920 

Yearly 

£500 

Inst acc Mo pen. ThrattlOK +9.95 

hUvttOBSZHSIZU 

. Ralnto* 90 

1145 

11.45 

Yearty 

£25.000 

90 4tes Both* 


RataMMW 

1120 

1120 

Y™1j 

£10.000 

90 days notice 

Mmfogtto £071-4855575) 

yorrttajto* 28 

10 75 

li.CM 


£1000 

C1DK+ loan. -£10K 28d nt/on. 

flaUonJ&nvtelaH 

. Prtwte Resow 

13.90G 

13.906 

Yearly 

Tiered 

9W l3 90tfl3.77tfD.439/12.77gA244g 


KtonlMy tanaie Ac 

1038 

mo 

MaMMy 

Tiered 

90d 10-58(10.49(11) 36(9 80(9.57 


ta: team 

1030 

1030 

Yuriy 

Tend 

Inst 1030/ IQ. 2S/1Q. 05/9.90/9 75 


Santihuy Bart 

13.27C 

13276 

Yearly 

£500 

2yr tern 05*« bancs on notirtty 

NMOtffe (091 2326676) 

Now Plus 

10 SO 

10 60 

Monthly 

£50.1)00 

iWan access. Tlend A/C 

- _ 

. Nm Tax Saw 

14 DU 

14.006 

Yea* 

£500 


NMfcsf Engirt W9X5656272) 

Exchequer Cross 

14 OK 

M.00G 

Yearty 

00.000 

Gross to m-uipjym Inst Ace. 


Prestige ilnttUr 

1100 

1LO0 

Monthly 

£50.000 


■other* Bock (D9l 285719D-. 

Urtfitfmer Classic 

700 

525 

Yearly 

a 

Penafly free dp » E10K id 



1235 

1360 

M.40 

964 

1020 

1080 

Yearty 

Ysrty 

Yearty 

£500 

£10.000 

£2&000 

or 30 days notice or 
instant access If 

Hawk* & Part-* (0733 371371) 

TOO 90 

15.00 

22Q5 

1125 

Yearly 

ready 

£40,000 

£50.000 

U0K remains 

tauat axes « E15K man 

NattJftgtnin (0602 481440 

Hallmark Ninety 

14656 

m 

Ye*tr 

£1.000 


Pwn* <0202 292444) 

. taunt Access 

1025 

1025 

Yearly 

£500 

Instant aass no penalties 


. Fixed hi. Brt 

13.006 

13 MG 

Hatsrtu 

£500 


PortOMftflf07D5 291291) .. 

. 60 Day Capital Pc 

1U0 

U30 

Yearty 

€25,000 

Mis tel U £25.000 for tMse 1st iota 

Prfrdpeft7«Q2Z23Ml®_ 

, KaitWy Isont Ac 

1100 

1100 

UenUily 

£6.000 

Gut. ««. rad 1992 

Sczbnogh (0725368155) 

Watty 

1038 

1058 

Yearty 

£100.000 

90 0 oot/pn 250*983 25K+ 10.01 50K+ 

SUpttfl (0756 700500 

fcreetor 

105B 

10.58 

Msotty 

£25.000 

1020 75K+ 10 39 
1 yr terra gwrwueo 4T. #IH 

Sooeretw Stoes 

1130 

1130 

Yearly 

£50,000 

MUmjcaK Mo penalty 


Samp Shares 

1025 

1025 

Yearly 

£10.000 

instant access. No penalty 


SUptes HlMty Ptw 

1200 

12.00 

Yearly 

£50,000 



SBpunWnebWa 

U.25 

1125 

Yearly 

£25.000 

90 Pars notice or penally 

StitMlrtSoWn*.... - 

Skwtaa Ninety Plus 

10 75 

1075 

Yearly 

£500 


CenUiy 

11.00 

1100 

Yrorty 

£40,000 


Tawnrt CbaKiy (071-353 1476) 

Snjwdwrs 

13.736 

1373C 

Yearly 

£25000 

Instant access, tiered rates 


S*pr9t> 

1125 

1125 

Yearly 

£50.000 

90 Hot oei/pen, taunt on £1QK+ 

Vtotmdi .. . 

MoccymHe 

11466 

U.46C 

Yearty 

£25.000 

Cbq Booh. Vila Cards 22391 APR 

Prime Gold 

1430G 


Yterty 

£25.000 

Inuntaeas 

VMM* <0274 734823 

Prime field 
Prime Gold 
Prime Cow 
prime Cold 
Key 90 Day 

13.75C 

12.506 

122QG 

5306 

1175 

1175 

Yearly 

Yearly 

Yearly 

Yearly 

Yearly 

£10.000 

£5.000 

renn 

a 

£20000 

Chdteof passbook or card 
Mwilhly lateral wftb passfcoat option 
on|y ■ Rales ow0 on recurs 
Cross to om twmytn 


Kty 90 Day 

1100 

11.00 

Y«ty 

£10.000 



PMnn JCry 

10.60 

10-60 

Yearly 

£25.000 

hotam ones - 10,000 mhuann 


PbUrnn Key 

10.10 

10.10 

Y»tj 

£10.000 



ftauarnnito 

985 

9.85 

Yearly 

£500 

60 wtln(penafty 


fioUea Key 

10.25 

105 

Yearly 

£25.000 



totted Key 

1000 

10.00 

Ytrtr 

£10.000 



Bolden Kg 

930 

930 

Yearty 

£5.000 


"FSr WepfeMttte bud i 

Widen Key 

dbedary CAR- tau] 

925 

jlrtjsdlr^j 

925 

rtmteonj 

Yearly 
goaded |C- 

□.an 

Gras 

irauM xttss 

15112 



financial times weekend December, is/pecember i 6 1990 


UK COMPANY NEWS 


Hanson revalues Peabody 
fixed assets by £2bn 


By Maggie Urry 

ANNUAL ACCOUNTS from 
Hanson, the industrial con- 
glomerate, show that it has 
written up the value of the 
fixed assets of Peabody, the US 
coal business it acquired in 
July for £653m, by £2»Hbn to 
£3.11bn. At the same time ft 
has added £i.67bn to Peabody’s 
provisions for liabilities to 
total £2.14bn. 

A week ago, Hanson claimed 
that bear raiders had used 
news of the provisions - 
which had been outlined in the 
preliminary results released on 
Thursday last week - to push 
down the group's share price. 
Yesterday the shares fell l'Ap 
to 199p. 

One analyst said the scale of 
the adjustments to Peabody’s 
balance sheet was “breath-tak- 
ing" given the purchase price 
and the provisions - largely 
against liabilities such as pen- 


sions, the coal mining disease 
“black lung", and land recla- 
mation, costs - would protect 
future profits from such costs. 

Mr Martin Taylor, vice-chair- 
man of Hanson, said that Pea- 
body had Included its coal 
reserves at cost and on acquisi- 
tion Hanson had to look at the 
fair value of the reserves. He 
said the group was also obliged 
to look at the future liabilities 
of Peabody and denied that the 
provisions would be used to 
bolster profits. 

As a result of the adjust- 
ments Hanson did not write off 
any goodwill for the Peabody 
deal 

Hanson's accounts also 
showed that provisions utilised 
during the year to end Septem- 
ber rose by £107m to £l27m. 
Analysts said that this made 
up nearly half the increase in 
group pre-tax profits of £22lm 


to £L29bn. 

Mr Taylor' said that when 
provisions had been estab- 
lished and the money then 
spent It was unfair to suggest 
that profits had been boosted 
by the u tilisat ion of provisions. 

The accounts also show that 
the remuneration of Lord Han- 
son, chairman, slipped by 5 par 
cent to £l^nu Mr Taylor said 
this was because the rise In 
aar p in g s per share, of 8.2 per 
cent to 193p cm a fully diluted 
basis, had been insufficient. to 
ffifltotain the bonus dement of 
the chairman's salary. 

Mr Talyor said as well as net 
cash of £559m, the group had 
the phU»*y to borrow £l&5bn. 
He said this meant that if Han- 
son bid for a large US company 
It would not be at a tactical 
disadvantage against a rival 
American bidder. 

See Lex 


98% take-up for Eurotunnel call 


By Andrew Hill and David Lascelles 


EUROTUNNEL yesterday 
confirmed the success of its 
£530 m rights issue when it 
revealed that investors had 
taken up 97.6 pea: cent of the 
new bearer units on offer. 

The £2.6bn of extra finance 
raised from additional bank 
commitments and the offer of 
new shares should see the 
Channel Tunnel project 
through to completion and 
opening in 1993. Eurotunnel 
described the outcome of the 
complex issue as “a triumph of 
bi-national cooperation". 

Mr Alastair Morton, Euro- 
tunnel's chief executive, con- 
gratulated French and Belgian 
core shareholders for their sup- 
port of the beam issue, and 
praised UK securities houses 
for the successful sale and pla- 
cing of the registered tranche. 

Bearer holders, mostly based 
in France, account for more 
than half the group's units. 
The overall level of subscrip- 


tion was 92 per cent, including 
the 843 per cent take-up of 
shares offered to registered 
unitholders, most of whom are 
British. 

Mr Rory Macnamara, corpo- 
rate finance director at Morgan 
Grenfell, Eurotunnel's mer- 
chant bank adviser, said a 
large part of the success of the 
issue was due to strong sup- 
port from the institutions, par- 
ticularly those who partici- 
pated in the unique four-month 
standby underwriting that was 
necessary while the new bank 
finan ce was being assembled. 

Midland Bank, one of Euro- 
tunnel’s four agent banks 
which put together the refinan- 
cing, did not subscribe to the 
rights issue. Midland, whose 
ffhaimian sir Kit McMahon is a 
Eurotunnel director, described 
this as “a commercial deci- 
sion". 

Like the other agent banks. 
Midland was obliged to raise 


its contribution to the refinanc- 
ing to cover the shortfall from 
other banks in the syndicate, 
and it did not want to Increase 
its exposure even further. 

Among the UK contractors 
who are building the tunnel 
and are Eurotunnel sharehold- 
ers, only Castain is believed to 
have subscribed to the issue. 

The bearer rights issue was 
always likely to achieve a 
higher level of subscription 
than the registered tranche 
because under French rules 
any unsubscribed bearer units 
are taken up by underwriters 
and sub-underwriters. Inves- 
tors who take no action receive 
nothing. 

By contrast, surplus regis- 
tered units were placed in the 
market and the premium above 
the subscription price win be 
distributed to registered uni- 
tholders who did not exercise 
all their rights. Eurotunnel 
units rose 7p to 395p yesterday. 


Broad Street well down 


By Alice Rawathom 

BROAD STREET Group, the 
marketing concern which is 
struggling to stabilise its 
finances, yesterday unveiled a 
steep fan in pre-tax profits from 
£l37m to £297,000 for the six 
months to September 3d 

Mr John Sharkey, chairman, 
said Broad Street was “exploring 
every available option'" to reduce 
tts net debt, which, reached £S5tn 
by the end of the first halt One 
option, he said, could be a full 
takeover by Boulet Dru Dupuy 
Petit, the French advertising 
group which already owns a 
large minority holding. 

Group turnover fell to £S.43m 
(£9.44m) and operating income to 
£531m (£&G2m) mainly due to 
the problems of the original 
Broad Street financial public 


relations consultancy and Mark- 
ham, the sports sponsorship 
company. 

The group’s two largest 
operations — Financial Dynam- 
ics and Lynne Franks in finan- 
cial and consumer PR respec- 
tively - both increased profits. 
Its poorly performing units have 
now been merged into these 
businesses. 

Baric earnings per share M to 
0.4p (2.09p). There will be no 
interim dividend - 0.65p was 
paid previously. Broad Street’s 
shares fell by lp to 8%p yester- 
day. 

Mr Sharkey said trading condi- 
tions had been “even tougher" 
so far m the second half, but the 
group should benefit from lower 
central costs and reor g a nis ati on . 
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First Dealings Nov 26 For rate Indications see and at 

Lost Dealings Dec 14 London Stew Sorvlco 

Last Declarations Mar 7 Calls in; Davy Corp.,N«xt,Pre- 
For settlement Mar 18 mtw.TiMkar Rem. 


Micrelec 
rises 43% 

Reflecting an increase in 
business in each area of activ- 
ity, Micrelec Group recorded a 
43 per cent advance in pre-tax 
profit in the six months ended 
September 30 1990. 

The USM-quoted group, 
which mainly supplies automa- 
tion equipment to petrol sta- 
tions, made a profit of £l.l lm 
(£776,000) on turnover 
Increased substantially to 
HO.em (£6.86m). ■- 

Earnings per share rose to 
5.5lp (4.86p) and the Interim 
dividend is increased to L35p 
Cl-2p). 

The directors said results 
confirmed that market demand 
for the group's products and 
services remained strong. 


Foseco sale 
planned to 
boost bid 
defence 

By Andrew Bolger 

FOSECO, the speciality 
chemicals and abrasives pro- 
ducer, yesterday said It would 
seQ its construction chemicals 
division in a final attempt to 
peunuade shareholders not to 
accept the takeover - offer 
worth £2SSm from Burmah 
Castrol, the lubricants, fuels 
and chemicals group. 

Foseco’s share price later 
closed 2p higher at 297p - 
still below Burmah Castrol’s 
increased and final offer of 
300p per share, which closes 
next Friday. 

Mr Tom Long, chairman of 
Foseco, said that if a premium 
price could be obtained for the 
construction chemicals divi- 
sion, the proceeds would be 
used, to repurchase shares In 
Foseco. 

In Ihe event that a premium 
price could not be obtained for 
construction chemicals, Foseco 
said it would, subject to the 
Bramah offer lapsing, declare 
a special dividend of not less 
than 20p per share. Together 
with the associated tax credit, 
this would be worth 26.7p 
gross per ordinary share. 

Mr Laurence Urquhart, 
rffafiman of Bnrwiah CastroL, 
said: “Ihe promised enhance- 
ment of shareholder value has 
totally tolled to materialise. 
These proposals are vague, 
insubstantial and contingent 
There is nothing here that 
remotely matches the cer- 
tainty of oar £8 cash offer on 
the table now.” 

Foseco previously 
announced that it would sell 
its abrasives business, 
together with a number of 
small' UK industrial busi- 
nesses. The company said con- 
siderable interest had been 
expressed by potential pur- 
chasers and discussions 
regarding a number of these 
businesses were in hand. 

Mr Long said the Bramah 
offer had provoked strong 
interest in the construction 
ehawicak division from six 
potential purchasers of sub- 
stance based in both Europe 
and the US. 

Mr Urquhart, commenting 
on tile proposed sale of Fose- 
co’s abrasives division, said: 
"There Is still no certainty 
about this. They are stiff only 
in discussions. We say there is 
no value, no substance, no 
deal and no timescale.” 

Selling the construction 
chemicals division was “an 
entirely new concept which is 
indicative of yet another man- 
agement U-turn in a major 
strategic area. But again there 
is no substance, no value, no 
deal and no timescale.” 

Mr Long said the successful 
implementation of those pro- 
posals would result in a major 
reorganisation of Foseco. He 
had agreed to take executive 
responsibility for that imple- 
mentation. 

See Lex 



Denis Stepbona 

John Eiford Jones, Welsh Water chairman, with the Cardiff Arms Park Stadium In the background 

Welsh Water profits up 20% 


By Clare Pearson 

WELSH WATER, yesterday 
awnnnwfieri an increase to pre- 
tax profits of 20 per cent from 
£60.4m to £72. 7m to the six 
months ended September 30 
1990. 

It also revealed a 9.95 per 
cent stake in South Wales Elec- 
tricity, the newly floated 
regional distribution company. 

Profit for the 1989 period was 
restated on the basis that the 
company’s capital structure 


after flotation a year ago had 
already been indace. 

On the same pro-forma basis, 
the net interim dividend is 
increased by 1&8 per cent to 
6.5p (5-59p), a rise which is 
slightly above the average for 
the water companies which 
have reported so far. 

Earnings per share were 
4&2p (3&2p). 

Turnover Improved to £146m 
(£!2&9m) and operating profits 


rose by 26 per cent to £S5-3m 
(£43 .8m). Reflecting the com- 
pany’s strong cash balances, 
net Interest receivable stood at 
£17.4m (£l&6m). 

Mr John Etfed Jones, chair- 
man, said he was confident 
annual capital expenditure tar- 
gets in the core business would 
be met A £5-6m increase in 
operating costs was well 
within budget, he said. 

See Lex 


GrandMet buys Jus-rol for £47m 


By Clay Harris, Consumer Industries Editor 


GRAND METROPOLITAN, the 
food and drinks group which 
owns Pillsbury, yesterday 
bought Jus-rol. Britain's domi- 
nant manufacturer of frozen 
pastry, from Booker for 

£46-5m. 

Booker acquired Jus-rol to. 
September as part of its £290m 
takeover of Fitch Lovell, 
another food manufacturing 
and distribution company. The 
disposal is the first Booker has 
concluded of Fitch's peripheral 


activities. 

The Jus-rol brand accounts 
for 70 per cent of the UK mar- 
ket for frozen pastry, and the 
company supplies another 20 
per cent to private Label cus- 
tomers from two factories in 
Northumberland. It also makes 
frozen potato products. . 

“It’s a natural addition to the 
Pillsbury family,'* GrandMet 
said yesterday. Pillsbury leads 
the US market to prepared 
dough products and the UK 


market to cake mixes. 

GrandMet is paying Booker 
£31J5m and discharging inter- 
company debt of 05m. In the 
year to April 29, Jus-rol made a 
pre-tax profit of £3.3lm on 
turnover of £33.5m, 

GrandMet said it expected 
Jus-rol, which was enlarged in 
May by the addition of the 
Stockport frozen food depot 
from another part of Fitch, 
to have sales of about 
£45m. 


Polly wins South Korean credit 

By John Murray Brown in Ankara and David Barchard in London 


VESTEL, Polly Peck’s Turk- 
ish consumer electronics sub- 
sidiary, yesterday won a JlOm 
suppliers credit from Goldstar 
of South Korea, to pay for 
raw materials for its white 
goods. 

At the same time, Gelfaim 
Spor and Erkekpe, two Istan- 
bul magazines personally 
owned by Mr Asfl Nadir, the 
Polly Peck chairman, ceased 
publication apparently 
because of financial problems. 

Hflmyet, a leading Istanbul 
daily, reported that Mr Nadir 
was holding talks with the 
Hereant media group of 
France about the future of his 
three daily newspapers, 
Gune§, Gunaydin, and Tan. 


Company officials said Mr 
Nadir would return to the UK 
on Sunday, to his first visit to 
London for over a month. 

It emerged yesterday that 
Mr Nadir visited the Turkish 
capital ten days ago for talks 
at the airport with unspecif- 
ied government officials. 

Last October he approached 
President Turgot Qsu and Mr 
Gfines Taner, the- economy 
minister for financial help 
to avert Polly Peck's liquid- 
ity crisis, but was turned 
down. 

Mr Nadir took no part in 
the three day negotiations 
with Goldstar over the credit 
to Vestel which will be used 
to help finance an additional 


line in' refrigerators and 
microwaves. 

Mr Tahsin Karan, chief 
executive of Vestel and a 
Polly Peck director, denied 
that Vestel; which made 
TLl73bn (£30JJm) to the first 
half of the year, was facing 
liquidity problems because of 
its parent group’s situation, 
but said the company would 
make no -new Investments to 
1991, and is likely to shelve 
plans for a TV tube plant and 
a washing machine manufac- 
turing plant 

Meanwhile in London, Polly 
Feck employees held a Christ- 
mas party with the help of 
funds made available by the 
Administrators. 


Midland to 
end HK 
Bank pact 

MIDLAND- BANK and the 
Hongkong and Sh a ng h ai Bank 
are expected to announce the 
termination of their formal 
shareholding agreement early 
next week, writes David Las- 
celles, Banking Editor. 

The three-year-old pact, 
which sets the Hongkong 
Bank’s stake in Midland at 14.9 
pier cent, expires on December 
32. 

Midlan d's board met yester- 
day and is believed to bave 
agreed not to seek an exten- 
sion. A similar decision is 
believed to have been taken by 
the Hongkong Bank board on 
Tuesday. Both have suffered 
severe losses this year and are 
not in a position to pursue 
their original plan of a full 
merger. 

Next week’s announcement 
is expected to stress the desire 
of both banks to continue their 
co-operation, which has 
already caused them to link op 
their computers and reshuffle 
their global banking interests 
to suit each other. 


British Gas in 
Canadian deal 

British Gas has taken control 
of Consumers Gas of Ontario 
and become the first natural 
gas utility to operate compa- 
nies on both sides of the Atlan- 
tic. 

British Gas has paid C$9l5m 
(£406m) to GW Utilities of 
Toronto, a subsidiary of Olym- 
pia and York Developments, 
for an 82 per cent sharehold- 
ing. 

It has matte an offer for the 
remaining IB per cent which 
expires on December 20. So far 
some 97 per cent of the shares 
had been tendered. 


Philip Harris 
shows 38% fall 

Philip Harris Holdings, which 

r les equipment and mate- 
to the scientific, educa- 
tional, industrial and medical 
markets, suffered a 38 per cent 
fall in interim profits to 
£459.000 pre-tax. . 

The directors blamed the fall 
on higher interest charges of 
£411,000 (£220.000) and a £30,000 
(nil) exceptional provision. 

As anticipated, turnover fell 
20 per cent to £3&9m - last 
year’s figure of £40.87 m 
included £UL3m of a now-com- 
pleted Oman contract. 

: interim dividend" is a s azse- 
again 2p and is being paid from 
earnings of 3.95p (6.16p). 


Thorn EMI expands 
US security side 

Thom EMI has paid $l£37m 
cadi, or £6-36m, to buy Auto- 
call, of Shelby, Ohio. 

Autocall supplies electronic 
fire detection and control 
systems. It sells and services 
its products through nine field 
offices and an extensive distri- 
bution network. 


Why the roof caved in on sheltered homes 

Andrew Taylor looks at the declining fortunes of the retirement housing industry 

0 •• • 


F ew corners of the 

British housing market 
have fallen farther and 
faster since 1988 than the 
retirement homes industry. 

The beady sales of two years 
ago, when prices of all types of 
houses were going through the 
roof, have collapsed as large 
numbers of elderly people bave 
decided to stay put to their Old 
homes and wait for the market 
and house prices to improve. 

Annual sales of sheltered 
houses and flats are estimated 
to have fallen by a third since 
sales peaked two years ago. 
Many small independent com- 
panies which entered this mar- 
ket during the 1980s bave gone 
out of business. 

Builders of retirement 
homes, which traditionally 
come to complexes of between 
30 to SO units, cannot control 
costs by halting construction 
half way through a develop- 
ment They have been unable 
to tailor construction expendi- 
ture to meet prevailing 
demand unlike a conventional 
housebuilder which may only 
start work on a single unit 
when there is a certain sale. 

The depth of the recession 
can be gauged from the 
depresting figures announced 
yesterday by McCarthy & 
Stone. A similar scarry picture 
is expected to emerge on Mon- 
day when Anglia Secure 
Homes publishes its annual 
results. 

Two years ago Anglia made 
record annual pre-tax profits of 
more than £8m on sales of 
£46m. Twelve months later 
sales had slipped to just under 
£44m and the group made a 
loss of £4£m before tax. Ana- 
lysts on Monday expect the 
group to announce a pre-tax 
loss approaching £7m for the 
year to the end of September. 

Anglia was rescued earlier 
this year by a rights issue 
which raised just over £9m, 
including a cash injection of 
several million pounds from 
Commercial Union which bag 
taken a 1 22 per cent stake in 
the group. After the issue net 
debt was running at about 
£40m compared with share- 



elderly population continues to 


Taking time oat for an early morning enppa in a sheltered way of life 


holders’ funds of a similar 
amount 

Mr Peter Edmondson, Ang- 
lia’s chairman and chief execu- 
tive, and founder of the group, 
says it is impossible to mea- 
sure the full extent of the 
decline. 

He says: “We know some 
companies have gone out of 
business because we act as 
managers of sheltered homes 
for other developers.” 

The former Essex estate 
agent started building retire- 
ment homes at the beginning 
of the 1980s when he realised 
how many of his customers 
were elderly people looking to 
make a profit by trading down 
to a smaller home but wanting 
something more than a con-, 
veational bungalow. 

Anglia estimates that at 
least 15,000 sheltered houses 
and flats were bought in 1988- 
Sales this year are thought to 
have fallen to about 5,000. 
Prices on average are esti- 
mated to have declined by 


about a fifth since 1988, after 
allowing for discounts and spe- 
cial offers. 

"Everybody to the retire- 
ment homes industry will have 
taken a bath this year,” says 
Mr Edmondson. 

Yet retirement homes had 
been thought to be one of the 
tew sectors of the housing mar- 
ket likely to be recession proof. 
Developers argued that elderly 
people would be less suscepti- 
ble to sharp rises to Interest 
rates as most would bave fin- 
ished repaying their mortgage 
and own their existing homes 
outright They would be able to 
sell and take a small profit and 
still afford to buy into a shel- 
tered development 

It tamed out very differ- 
ently. Two things have hap- 
pened to the retirement market 
since it peaked in 1988: 

• Large numbers of potential 
buyers have stayed out of the 
market either unable or unwill- 
ing to accept a lower price for 

their existing Knmp; 


• and the.average age of buy- 
ers, which typically had been 
mostly women in their early 
70s, rose sharply. 

“Women still live longer 
than men but the average age 
of our buyers is now to the late 
70s. These people, often 
because of health problems, 
cannot postpone a move to a 
more caring environment,” 
says Mr Edmondson. 

“The retirement business 
until now has mostly been an 
extension of the conventional 
housing market Homes have 
provided only a base minimum 
of care: a warden on call, waist 
high electricity points and 
emergency buttons connected 
to a central monitoring point 
Most buyers were relatively fit 
and healthy." 

Anglia, supported by CU, is 
now reshaping its business to 
concentrate on supplying a 
greater range of services to an 
even older age group which it 
says will provide a more secure 
and stable market as Britain’s 


Its new generation of devel- 
opments will include perma- 
nently staffed residential nurs- 
ing homes. There will also be a 
much higher level of in-house 
care and services including on 
site shopping and hotel style 
meals prepared, three times a 
day. Rodents will be able to 
buy to what services they 
require based on their individ- 
ual and changing needs. 

The proportion of young 
retired between the ages of 
65-74 Is likely to remain rela- 
tively static to the end of the 
century but the number of peo- 
ple aged 75 and older is likely 
to increase sharply, says. Ang- 
lia. 

A study by the Mercantile 
and General insurance group 
forecasts that the number of 
people aged more than 85 will 
rise by three-quarters by 2028. 

“There Is stiff a big market 
out tome but instead of being 
property driven It will be ser- 
vice driven,” says Mr Edmond- 
son. 

The group also Intends to 
sell its services into the local 
community as health authori- 
ties increasingly contract out 
the care of toe elderly to pri- 
vate sector organisations. 

For CU there will be an 
opportunity to sell investment 
policies to clients anxious 
about how they will finance 
moving to accommodation pro- 
vided by Anglia and others. 

McCarthy & Stone has taken 
a different route and has pul- 
led out of nursing homes. It 
says margins on. this kind of 
business are too low to justify 
the heavy capital investment 
It has diversified by moving 
overseas to France and switch- 
ing some of Its UK homes into 
houses and flats for first time 
buyers. 

McCarthy and Anglia may 
differ in their approach but 
both are working on the princi- 
ple that the elderly, like the 
poor, will always be with us. 
Neither, however, expects 1991 
to show any great improve- 
ment on the year now drawing 
to a dose. 


McCarthy 
& Stone 
£llm loss 


McCARTHT & STONE. 
Britain’s biggest builder of 
retirement homes, yesterday 
cut its final dividend by more 
than three-quarters following 
a £i0-8m pre-tax loss during 
the 12 months to the end of 
August, writes Andrew Taylor, 
Construction Correspondent 

Losses, which included a 
£L3m provision against future 
property losses, would have 
been £3m higher but for prof- 
its from land sales. Mr 
John McCarthy, the group’s 
rhpirtmm «nd managing 'direc- 
tor. 

The loss compared with a 
£7.Im pretax profit for the 12 
months to end-August 1989. 

McCarthy’s share price yes- 
terday slimed by lp to 33p. A 
final dividend of 0-5p (&64p) 
makes a lp (3-95P) total. 

Analysts, however, have 
been most concerned about the 
group’s balance sheet 
although Mr McCarthy said 
yesterday that the company 
had the full support of its 
bankers. 

He said net debt, exdwiing 
convertible loan stock of 
£14-8m, had fallen from 
£ll&8in to to £S0Am reducing 
gearing from 110 per cent ra 
92 per emit. Including the lo® 
stock, not convertible .until 
1999, gearing was just ova 
100 per cent. 

Mr McCarthy concluded that 
sales were likely to remain 
very difficult next year 
that toe group was iMJtfng:" 11, 
a recovery in Us 1991-82 finan- 
cial year. It was therefore 
resuming construction work 
on new sites after a gap 
almost two years. 

Sales last year of 1,002 unite 
compared with 1,571 in the 
previous year and a peak « 
2,600 units in 1987-88. 

Average prices last T*** 
increased from £83,100 to 
£70,800. - v 

Mr McCarthy said prices,; 
after allowing for special 
offers and a higher proportion 
of sales in south east England* 
had fallen by between 10 per 
cent and 15 per cent. 
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FINANCIAL TIME S WEEKEND DECEMBER I S/DECEMBER 16 1990 


junction wt^i the Instmrte of Actuaries 
Toe Vear I 

Dec qo Highs and 


ECONOMIC DIARY 

TODAY: Start of two Rome 
conferences on .European 
monetary and political union 
(until December 16). Presi- 
dents of five Central American 
nations hold two-day meeting 
in Costa Rica. 

TOMORROW: National 

Savings results for November. 
MONDAY: CB1 monthly trends 
enquiry (December). US dura- 
ble goods (November). The 
economic/financial council of . 
the European Community 
meets In Brussels. Start of 
two-day meeting of the Euro- 
pean Community transport' 
council In Brussels. Soviet 
congress of People’s Depu- 
ties in Moscow. Nato foreign 
ministers meet in Brussels. 
TUESDAY: Public sector bor- 
rowing requirement (Novem- 
ber). US merchandise trade 
(October); consumer price 
Index (November) end real 
earnings (November). The 
general affairs council of the 
European Community meets 
in Brussels. Forest protection 
meeting at the Council of 
Europe In Strasbourg (until 
December 19). Resumption of 
Mozambique peace talks in 
Rome. 

WEDNESDAY: Cross border 
acquisitions and mergers 
(third quarter). Gross domes- 
tic product (third quarter-pro- 
visional). Investment inten- 
tions of the manufacturing ' 
and service . industries, 
(autumn survey). New con- 
struction orders (October). US 
gross national product (third 
quarter-second revision); 
housing starts (November) 
and corporate profits (third 
quarter). Shanghai stock 
exchange opens. 

THURSDAY: Engineering 

sales and orders at current 
and constant prices (October). . 
Provisional figures of vehicle 
production (November). Lon- 
don and Scottish banks 
monthly statement (Novem- 
ber). Provisional estimates of 
monetary aggregates (Novem- 
ber). Parliament in recess for 
Christmas. Mr. John Major, 
prime minister, visits Wash- 
ington. German parliament 
meets in Berlin. 

FRIDAY: Building societies 
figures (November). Capital 
expenditure and stocks (third 
quarter-revised). .Cyclical indi- 
cators for the UK economy 
(November). Balance of pay- 
ments current account and ' 
overseas trade figures 
(November). 
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EQUITY FUTURES maintained a 
strong load over the cash market 
yesterday as investors continued 
to use the derivatives to cover 
themselves against a shortage of 
stock. 

Securities houses had taken 
short positions on the belief that 
equities were heading lower. But 
when the FT-SE index failed to 
tall am low as the important 2,150 
level, brokers tried to make up tor 
their lack or stock by buying 
equity futures. The FT-SE index 
closed 4 lower at 2.168. 

London shares had been mov- 
ing higher during the first halt of 
the session, following a strong 
performance by the US. The mar- 
ket was also reassured by the UK 
cmu Kin 
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November inflation data, which 
dropped, as expected, to 9.7 per 
cent from 10.9. 

The rise in oil prices and the 
retreat on Wall Street pushed the 
market lower, but futures man- 
aged to hold a strong premium to 
me spot FT-SE Index as County 
NatWerat remained active buyers. 

Institutional Investors took 
advantage of the strength of the 
futures market, rolling over 
December FT-SE positions into 
March. This was reflected in the 
difference between December 
and March FT-SE contracts, which 
widened to 38 points from 36 and 
at one stage reached 42. 

Brokers said futures continue 
to reflect short-term bullishness. 
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If 1 cancel within 4 weeks any moaey 1 
pay now will Be refunded in fulL. 


Please enrol me as below: 

□ 207 UK (inc.-N. Ireland) 

□ £80 Europe (letter rate) Eire 

(cm bo) rerun caufuMI 

. O £07 Rert of World Wnwij 

□ I enclose a cheque payable to 
F.X Business Information Ltd. 

□ l wish to pay by credit card. 
Please debit my account 

□ Visa QAccess QAmex □Diners 

GwdNo. 

1 1 1 i n 1 1 1 1 rm~rn 

Expiry da te . — . 
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BLOCK OMTTALS PLEASE 
Mr/Mn/MlK 

Job Tide 

Compuy/Privato Mkwi 


No news is not always good news. The 
12,000 children who died yesterday in Africa 
receive no mention in this newspaper. 

Nor in any other. 

It's not the fault of the media. It isn't 
news because it happens every day. 12,000 
children a day. 84,000 a week. 4,368,000 a 
year. And this is only Africa. 

In the developing world, the number 
of children who die every year now totals 
14 million. 

What makes these figures even harder 
to stomach is the knowledge that half these 
children could so easily be saved by a few 
low-cost remedies. 

The million and a half children who 
die each year from measles could be saved 
by one vaccination .The price of the vaccine? 
Tbn pence a child. 

The sight of 250,000 children could ^ 
be saved by providing a small course of 
■■■^yrigp * vitamin A capsules. 

Lg'-.-i f;'. j-".'.'."." ^ ^ 

■ capsules? Four pence a 
child. The 2 Vi million 
children who die each 
year from dehydration i 


caused by diarrhoea could be -KMO 
saved by a simple sachet of sugar 
and salt mixed with water. Price 
seven pence. 

L It’s a small price to pay for such an > 

enormous saving. 

So far, UNICEF has helped inocu- 

I late about three quarters of the children 
in the developing world, saving 2 million 
young lives every year. 

But we're not only interested in saving 
rt£3 children in the short term. 
jlj|| We spend money on education, on 
is* nutrition and on supplying fresh drinking 
n< water to both children and adults alike. 

An important pan of UNICEF’s sup- 
port comes from voluntary contributions. 

Jj| So please give as much as you can. You 
■Pd. never know, saving these children might 
make the front page. 

4 ““ — ■ ■ — — ** — ■ ■ — 1 

For (urdicT mfonaapon or to uukr a doiurion please lend die eoupua j 
» Room FFt. UNICEF -UtL. 55 Lincoln - * Inn Rrtd». London 9SC Zh 3NB. 

•* Cheque! payable to UNICEF. Please scad a 5 AE if receipt ii reqinrcd. I 
", Or telephone 081-200 0200 to make a credit card donation, quoting I 

■i'l your Access or Visa Card nuntber. 1 


Signature- 


^unicef <$ Giving children a future. J 

j THE UNITED NATIONS CHILDREN'S FUNDj 


•naan-a^Wbi 
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Kerkorian takes 
9% of Chrysler 

By Martin Dickson in New York 


MR KIRK Kerkorian, the 
73-year-old businessman, has 
acquired more than 9 per cent 
of Chrysler, the third largest 
US car maker. Chrysler 
responded by strengthening its 
“poison pill” anti-takeover 
defences, 

Mr Kerkorian’s investment, 
estimated to have cost him 
around $230m, is likely to have 
been financed from the pro- 
ceeds of his recent sale of his 
majority equity stake in MGM / 
UA, which was bought by 
Pathe Communications in a 
deal worth siBfibn. 

Mr Kerkorian, who raised 
about Slbu from the MGM sale, 
had been expected to spend a 
substantial part of the money 
on a new Las Vegas casino and 
hotel venture. 

The California-based inves- 
tor. son of an Armenian fruit- 
seller. is known for wheeling 
and dealing in companies and 
particularly for investments In 
the entertainment business. 

Analysts viewed his Chrysler 
stake as a curious investment 


play. Chrysler is the weakest of 
the US Big Three manufactur- 
ers and only recently called off 
merger talks with Fiat of Italy. 

The chances of a bid for the 
company from another party 
have never seemed particularly 
high, given the depressed state 
of the motor industry. 

Chrysler, which described 
Mr Kerkorian's move as “not 
solicited", declined to comment 
on his motives but said it was 
strengthening its poison pill 
shareholder rights plan. 

The aim was to enhance the 
ability of the board to act ia 
the best interest of sharehold- 
ers if someone should seek to 
obtain “a position of control or 
substantial influence over 
Chrysler". 

The move cuts from 20 per 
cent to 10 per cent the propor- 
tion of company shares one 
party has to buy to trigger the 
poison pill. The pill gives 
shareholders - other than the 
10 per cent holder - the right 
to buy Chrysler stock at half 
price. 


Thyssen profits sink 


By David Goodhart in Bonn 

THYSSEN. the diversified 
German heavy industrial 
group, suffered a sharp fall in 
post-tax earnings in 1989-1990 
mainly due to a collapse in 
profits at the special steel divi- 
sion. The Thyssen figures sug- 
gest that the other steel-baaed 
engineering conglomerates of 
the Ruhr area will also report 
lower earnings thanks to a 
weakening in the steel market. 

Thyssen's pre-tax profits 
sank from DMl.7bn to DMlBbn 
(5878m) and post-tax profits 
from DM825m to DM690m 
while sales continued to rise 
(torn DM34. 2b n to DM36.2bn. 

The underlying dividend was 
held at DM10 a share but to 


mark the company’s 100th jubi- 
lee an e xt ra DMl is being paid. 

Mr Dieter Spetbmann, the 
retiring chief executive, would 
have preferred to bow out with 
a better result but improving 
on the exceptional year 198849 
was never a realistic possibil- 
ity and he was still able to tell 
the supervisory board yester- 
day that 1989-1990 was the sec- 
ond best result in the com- 
pany’s history. 

Thyssen has record orders of 
DMlSbn for the coming year. 
In the past year it invested 
DM3.2bn of which DM500m has 
been earmarked for east Ger- 
many where the company is 
involved In about 40 projects. 


Grolsch 
gains entry 
to German 
beer market 

By Ronald van de Krol 

in Amsterdam 

GROLSCH, the Dutch brewer, 
Is to take over Rhelnlsch- 
Bergischen Brauerei, the 
regional German beer group, 
giving it an important foot- 
hold in the German market. 

The German brew e r , which 
Is better known as the Wickn- 
ler group, has anneal sales 
equivalent to FI 300m ($180m), 
or roughly three quarters of 
Grolsch’s sales of FI 415m. 

Grolsch declined to say how 
much it Is paying Wickviler’a 
owners, the Werhahn family, 
who also have Interests in 
«iiippi«g and Insurance. Ana- 
lysts said the sum was cer- 
tainly over FI 100m. Grolsch 
will pay in cash out of liquid 
assets, which stood at FI 90m 
at die end of 1989. 

The acquisition brings to an 
end Grolsch's long search for a 
suitable takeover candidate In 
Germany, Europe’s biggest 
beer market The takeover also 
transforms it from a one-brand 
company. Trading in Grolsch 
was suspended on the Amster- 
dam bourse yesterday ahead of 
the announcement and is due 
to resume on Monday, its 
shares closed at FI 158.50 on 
Thursday, a 12-month high. 

The WlckOler group's three 
beers are its flagship brand 
Wicknler, which is sold 
throughout the Ruhr area, and 
two specialist brands. Kuppers 
and Sion, both sold mainly in 
and around Cologne. 

Mr Paul Snoep. Grolsch 
chairman, said the deal 
marked the end of its acquisi- 
tion search in Germany bnt 
that it was still keen to 
buy an ale brewer In the UK. 

Wlckfiler will give Grolsch 
relatively big access to the tra- 
ditionally fragmented German 
market, where 1,150 breweries 
produce and sell more than 
3,000 brands of beer. 


Northern Feather wafts 
into a web of deceit 


Hilary Barnes re 

M r Johannes Petersen, 
executive chairman 
of Nqrdisk Fjer - the 
Northern Feather Group - 
was a man in whom people 
believed, until he took bis own 
file on November 16. 

An outgoing, self-confident 
person, who had held the top 
position in one of Denmark’s 
oldest listed companies for 18 
years and master-minded its 
international expansion, no 
one doubted his competence or 
his integrity. 

Northern Feather was 
started at the beginning of the 
century as an importer and 
trader in down and feathers. 
Mr Petersen developed a strat- 
egy for international expansion 
in the 1970s. By the time of the 
collapse it counted bedding, 
home textiles, auto textiles and 
leisure products among its 
activities. 

Only days before the collapse 
of Northern Feather Holding, 
which went into the Danish 
equivalent of receivership on 
November 15 and is the biggest 
corporate crash in the coun- 
try’s history, at least one of 
Denmark’s most experienced 
investment bankers was still 
sufficiently confident In Mr 
Petersen to buy more shares in 
the business. 

Like other investors and 
shareholders, he had been told 
by the chairman tha t 52 per 
cent of the stock in Northern 
Feather Holding had been sold 
to foreign investors and that 
he had DKrSOOm (887.7m) in 
the kitty with which to put 
right the admittedly weak 
finances of the group and con- 
solidate the business. Mr Peter- 
sen. however, was lying. 

The stock was never sold. 
There was no money. The 
group, which was his life's 
work, was a financial ruin. The 
preliminary deficit in three key 
companies, after writedown of 
receivables, contingent liablli- 


/iews Denmark’s 

ties and guarantees, was put in 
an auditor’s report for the 
receivers this week at over 
DKrfibn. 

The receivers found that 
while Northern Feather Hold- 
ing had reported profits for the 
year en din g March 31 of 
DKi95m and equity capital of 
DKr858m. the grou p's o wn 
financial section had arrived at 
a loss of DKr349m and equity 
capital of DRrtm. “Special 
group entries” made up the dif- 
ference. 

The entries included enter- 
ing currency losses of DKrl85m 
as an asset, expenditure by 

subsidiaries as an asset under 
the heading “ re struc turing 
costs" an addition to the 
value of stock in trade of 
DKr75m. 

The accounts for the period 
were unaudited, and, as the 
receivers said In the under- 
statement of the year, they 
“did not present a true and fair 
picture of the group's result 
and financial position." Bank- 
ers and shareholders have not 
hesitated to describe what hap- 
pened this autumn as “a swin- 
dle", but how it came to pass 
that Mr Petersen changed from 
honest industrialist to frauds- 
ter is a matter for psychologi- 
cal speculation. 

A likely explanation is 
that as the finan ces of 
the group, which he 
ran very much as a one-man 
show, went from bad to worse 
he gradually wove a web of lies 
and untruths from which he 
was unable to extricate him- 
self. That the group's financial 
position was unsound had been 
apparent to more cautious 
investors for several years. 

Its 1988-89 anwnal report lists 
operations in 20 countries, 
including five factories in the 
Far East, eight factories In 
North America and 15 factories 
in Europe, including Northern 


biggest collapse 

Feather, at Ashton, in the UK. 

A foundation for the support 
of a Danish art collection, of 
which the governor of the 
National Bank (the central 
bank), Mr Erik Hoffmeyer, is 
chai r™*", stopped accepting 
Northern Feather's new dime 
Issues in 1985. One of the big 
pension funds sold out of the 
group in 1987 after making its 
own analysis of the group's 

financial sitiifltin n. 

Others, however, chose to 
ignore the si gnals that . all was 
not as it should be. Accounting 
principles were frequently 
changed (revaluations of mate- 
rial assets, goodwill written off 
over longer and longer periods) 
as were auditors. 

It has subsequently emerged 
that one of the auditors m ad e 
sure that a personal copy of a' 
critical report was sent to 
every member of the supervi- 
sory board, but Mr Petersen 
seems to have dismissed the 
report with a waggle of his 
bushy eyebrows and the board 
failed to press him into dis- 
cussing the report 

Group t ur n o ver in the last 
year for which accounts are 
available was about DKz2-6bn. 
T ur nover was doubled in 1988 
by the US acquisition of 
nhafimm Manufacturing. 

Having built up a chain of 
factories producing up-market 
products with a good reputa- 
tion for quality arid and 

sales and distribution channels 
in most parts of the world, the 
receivers in Copenhagen hope 
that bankruptcy can be 
avoided and the group can be 
reconstructed around the 
sound parts of the operation. 
This, however, will be difficult, 
not least because of the 
far-flung nature of Northern 
Feather's operations. 

The 10 Danish hanks may be 
prepared to wait patiently, but 
it is by DO maana certain that 
the 69 foreign banks owed 



Johannes Petersen: refused to discuss critical report 


money by various Northern 
Feather companion around tha 
world will be as patient Den- 
mark's two biggest banks. Uni- 
bank and Den Danske Bank, 
are the biggest single claim- 
ants, with a total of about 
DKr600m owned to them. 

Whether a reconstruction is 
possible will depend on the 
willingness of the banks to 
refrain from pressing their 
claims over the next few 
months. Unsecured creditors 
ware told by the receivers this 
week that the preliminary defi- 
cit, if the company went into 


bankruptcy, in Nordisk Fjer 
Holding, Including the 
write-down of receivables, con- 
tingent claimi: and guarantee 
commitments, was DRr2.6bn. 
The preliminary deficit for 
Nordisk Fjer Administration 
og Forvahning was DKrL5bn, 
and in Northern Feather Inter- 
national NV of the Nether- 
lands, DKr2.7bn. 

Shareholders will get noth- 
ing if the business is liqui- 
dated. Unsecured creditors will 
get between l and 10 per cent 
in the three named companies, 
said the receivers. 


NCR formally rejects 

By Martin Dickson 


NCR. the fifth largest US 
computer company, yesterday 
formally rejected a Sfi-lbn hos- 
tile bid from American Tele- 
phone & Telegraph, but AT&T, 
underlining its resolve to fight 
a long battle, said that it was 
"determined" to conclude a 
merger. 

The NCR move, which fol- 
lowed a board meeting on 
Thursday to consider the 
AT&T offer of $90 a share, had 
been fully expected, since Mr 
Charles Exley.the company’s 
chairman, had already rejected 
the bid several times. 

Yesterday’s statement 
described the offer as “grossly 
inadequate”. Mr Exley said 
AT&T was attempting to “take 
advantage of NCR’s artificially 


and temporarily depressed 
stock price. We cannot and will 
not permit them to seize for 
themselves the enormous val- 
ues that are building steadily 
within NCR". 

AT&T said that the offer was 
“full and fair", that it was now 
examining its options and that 
it would still much prefer to 
reach a negotiated agreement 

One option is for it to press 
ahead with a proxy fight - a 
shareholder voting battle, - 
designed to oust the NCR 
board. This could be a means 
of putting pressure on the com- 
pany to negotiate an agree- 
ment 

NCR, which has claimed 
over the past week or so to 
have received expressions of 


AT&T bid 


interest from other US and for- 
eign companies, said in a filing 
with tne Securities and 
Exchange Commission yester- 
day that it was not engaged in 
any negotiations over a 
merger, buy-out or reorganisa- 
tion. 

Meanwhile, it filed a lawsuit 
in its home state of Ohio alleg- 
ing that AT&T’s filings in its 
tender offer were “false, manip- 
ulative and misleading". 
Among other things, NCR 
claimed that AT&T had failed 
to disclose that the offer was 
conditional on NCR’s board 
approving a friendly transac- 
tion and that it had omitted 
information concerning 
"AT&T’s failure in the com- 
puter industry”. 


Credit Suisse will keep 
holding company structure 

By William Dullfbrce in Geneva 


THE CREDIT Suisse group has 
no intention Of abandoning the 
bolding company structure it 
adopted last year following the 
adverse ruling on its capital 
requirements from the Swiss 
Federal Tribunal (supreme 
court). 

Mr Peter KQpfer, CS Holding 
director, said yesterday the 
decision to adopt the holding 
company structure had aimed 
not only at freeing Credit Sui- 
sse’s capital. It also recognised 
that a group of enterprises 
with such diverse activities 
and cultures could not be prop- 
erly run by the general man- 
agement at Switzerland’s third 
largest bank. But, he added. 


“we did not expect to be 
caught by the Banking Com- 
mission’s decision”. 

The Federal Tribunal on 
Wednesday rejected an appeal 
by CS Holding against the 
Commission’s ruling that the 
bank, Credit Suisse, had to 
hold sufficient capital against 
the exposure at CS First Bos- 
ton. the group’s investment 
banking arm. 

The Commission considered 
Credit Suisse was behind CS 
first Boston which should be 
consolidated with the hank as 
far as capital requirements 
were concerned instead of 
being treated as a separate 
subsidiary of CS Holding. 


HELP confident on the outlook 


By Tim Blue in Sydney 

THE outlook for BHP, 
Australia’s biggest company, 
for the current half was sound, 
but profits from the steel divi- 
sion would continue to suffer 
from lower margins on export 
sales, the company says. 

The steel and natural 
resources group said the slow- 
down in the Australian econ- 
omy had severely affected 
domestic steel despatches aruT 
“only a slow recovery is expec- 
ted". 

It added that the future of Oil 
prices was uncertain. However, 
It expected to realise lower 
average oil prices in the May 
1991 half year than the half 
year just finished. 

For the six months to 
November 80, BHP unveiled a 


65 per cent rise in net profit to 
A$90lBm (US$887 5m), after 
extraordinary gains and losses. 
Total sales rose to A$9bn, 
compared with A$7bn last 
time. 

The extraordinary items 
included gains of A$114m from 
the sale of BHP Petroleum’s 30 
per cent stake in Woods ide 
Petroleum, and A$l97m from 
changes to the tax deductibil- 
ity of oil platform removals 
and the new resource rent 
tax. 

The gains were offset by 
losses of A$372£m associated 
with the writedown to book 
value of the oil division’s 
Nort h American properties. 
BHP said the group bad reas- 
sessed the values after decid- 


ing to concentrate its activities 
in selected North American 
onshore operations and the 
Gulf coast region offshore. 

BHP also gained A$219m 
from unrecognised profits on 
the sale of properties to BHP 
Gold Mines in 1987. These prof- 
its followed the merger of BHP 
Gold with Newmont Australia 
in the second quarter. BHP 
accepted Newmonfs offer for 
its 549 per cent stake in BHP 
Gold. 

Directors said BHP Petro- 
leum’s 92 per cent higher profit 
(after extraordinary items) was 
influenced by the 375 per cent 
rise in oil prices compared 
with a year ago. Oil prices 
averaged US$3391 a barrel dur- 
ing the reporting period. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 

Latest 

prices 

Change Year 
on week ago 

High 

1990 

Low 

1990 

GoM per troy oz. 

$373.75 

+4.50 

$41295 

$420.25 

$345.75 

Silver Per troy oz 


-9.20 

348.60P 

323 .50p 

204.15p 

Aluminium 99.7% (cash] 

$15209 

-44.0 

$1630 

S2227.S 

$1380.0 

Copper Grade A (cash) 

£1271.5 

-28.5 

£1511 .5 

£1747.5 

£1244.0 

Load(cash) 

£329 

-1 

£432.0 

£790 

£315.5 

Nickel (cash) 

$7932.5 

-342.5 

S9300 

$11375 

$8075 

Zinc SHG (cash) 

$1277.5 

-11.0 

$1555 

$1869 

S1236.5 

Tin (cash) 

$5600 

+ 75 

$8895 

$7020 

$5725 

Cocoa Futures (Mar) 

£693 

-1 

£623 

£967 


Coffoe Futures (Mar) 

£599 


£663 

£757 

£548 

Sugjr (LOP Raw) 

$247.0 

-1.6 

$331.6 

$386.4 

$241.7 

Barley Futures (Mar) 

£118.40 

-0.80 

£113.25 

£120.45 

£103.45 

Wheat Futures (Mar) 

£122.75 

+ 1.30 

£116.90 

£124.20 

£111.00 

Cotton Outlook A index 

84.10c 

+ 1.45 

77.45c 

92.70c 

73.70c 

Wool (64s Super) 

414p 

+2 

576o 

580p 

3880 

Oil iBrem Blend) 

S26 3Sw 


*18.275 

$39,175 

$15,575 

Per toons unlearn aowrertsa stated, nmqvotad. opance/hfi. c-cena us. w-Fabruory 

- 


London Markets 


SPOT MARKSTS 

Crude ofl Iper banol FOB1 


+ or - 

Dubai 

KH.2M.45i 

*0 70 

EUont Blend (dated) 

S28.0S4.I5 

+ais 

Burn Bland |Fobiuary) 

STS30-C 40 

+ .675 

WTI (1 am eat) 

£26 664 721 

+ .675 

Oil products 



(NWE prompt delivery per lonno OF) 

+ or- 

Premium Gasoline 

S24&-248 

+ 5 

Gas Oil 

5365-267 

+ 4 

Heavy Fuel 0*1 

S138-14Q 

+ 5 

Naphtha 

5263-385 

+ 74 

Pprroioum Argus E climates 



Other 


+ or - 

Geld ;pcr pay ort+ 

5373.75 

+ 0.76 

&lvor |par pay 

396. 40c 

-4.85 

Platinum Iper Boy ccl 

$418 10 

+ 035 

Palladium (per troy az) 

537.75 

+ 0.25 

Aluminium (tree market) 

S3 545 

+ 25 

Cupsor (US Producer! 

115c 


Lead (US Producer) 

50c 


Nickel (tree market) 

368c 

+ 2 

T,n 1 Kuala Lumpur market] 

l5.17r 


Tin (New York) 

267c 

+ 1 

Zmc (US Prime Western) 

70c 


Catt'e (live wotgmit 

106 72p 

+ 003* 

Snoop idead weight)? 

145 SBp 

+ 3-24' 

Pigs Hum weight )t 

TB.ICp 

+ 189- 

Louden daily sugar (raw) 

S747W 

-2 

London daily sugar {white] 

S304.SW 

+ 13 

Tato and Lyle export price 

C235.0 

-OS 

Barley (English food) 

Ung 


Mauw iUS No. 3 yoltowl 

£16350 

-076 

Wheat (US Dark Northern) 

£87 


Rubbor (Jan)W 

SO OOp 

-023 

RuDttw (Feb)W 

sa2sp 

-0115 

Rubcor [KL RSS No 1 Jan) 24a 5m 

-05 

Coconut oil (Philippines^ 

S313 5w 

•29 

Palm Oil IMalaystan/i 



Coon i Philippines^ 

5233.51 


Soyabeans (US) 

£139 

-2 

Cotton "A" index 

64. 10c 

+ 0.05 

Woohops Ifrto Super) 

414p 



C a lonno unless oltwrwlsc mated. p-penca/ho. 


C-«n*/lh r-ringgit/kg q-Npv/Uo*. l -Fob. vslan. 

w-OooJan j--jorvFco. ,-Mar tMoat Commission 

average laistoch pneos. ' change Iron a week 

ago WLMdon physical martial SCIF Rotterdam. 
+ Bullion morsel dose. m-Mataysian eanb/kg. 


SUGAR 

- London FOX 

(S par tonne) 

Hnv 

Wow 

Previous 

Hlgft/Low 

Mar 

215.40 

215.00 

217.80 21590 

May 

217.80 

21620 

22020 217.60 

Aug 

221-20 

221.60 

222.00 221.00 

Oct 

22040 

221.80 

221.20 

May 

223.80 


22000 

White 

Close 

Previous 

High/Low 

Mar 

3005 

301.0 

302.5 3000 

May 

299.6 

301.0 

303.0 299.5 

Aug 

306.0 

306 5 

309.0 3008 

Oct 

286 5 

287.0 

288.5 2875 

Mar 

282 S 


2840 283.0 

May 

284.5 


285.5 


Turnover Raw682 (1285) iota Of 50 tonnes. 
White 610 (1001) 

Pan's- White (FFr per tonne): Mar 1628, Aug 
1573. Oct 1474. 


CRUM Oft. - m S/burrel 


latest Previous Hlgh/Low 


Jon 

27.85 

2753 

2825 27.20 

Feb 

3045 

MR! 

26.66 25.80 

Mar 

2015 

24.20 

25.25 24.46 

Apr 

2345 

23-25 

23.95 

IPE Index 26.36 

2635 


Turnover: 10204 (13723) 

GAS OIL - IPE 


5/ tonne 


Latest 

Previous 

Hlgh/Low 

Jan 

25300 

24750 

266.00 24790 

Fob 

242.00 

23355 

242.00 233.00 

Mar 

223 00 

217.00 

225.00 21000 

Apr 

208.00 

20X50 

212.00 203-30 

May 

202.00 

19000 

202.50 202.00 

Jim 

199.00 

195.00 

19950 16750 

Jul 

196.00 

195.00 

196.00 19750 


Turnover 12339 (8413) lots at 1QQ tonnes 


spicas 

Cloves retreated again, with Indonesia not 
showing any interest In buying from 
Singapore, reports Man-Producten. Demand 
from grinders also small. Small quantities 
traded of SI 350 ■ tonne ett ndw for Dac/J*n 
shipment. Spot Europe 82900. Further 
decrease can be expected- Nutmega/maoo 
- lower qualities continued decline to 
about 3900 tar a/a bwp and s» tow as $775 
tor Papua bwp nutmeg*. Papua mace SI £50 
and a/e mace *2900- Spot marfc* remains 
steady, demand smell. Cassia - local 
market In Indonesia steady. 


COCOA - I nmlpn POX C/torme 



Close 

Previous 

High/Low 

Dec 

638 

640 

630 833 

Mar 

093 

602 

804 606 

May 

728 

728 

728 721 

Jul 

752 

751 

752 746 

Sep 

778 

775 

779 773 

Dec 

805 

804 

803 788 

Mar 

831 

830 

828 824 


Turnover: 2518 C278B) tots ot 10 tonne* 
tCCO Indicator prices (SDRs per tonne). Dally 
price tor Dec 13 91594 (918.04) 10 day average 
tar Dee 14 932.12 (937.19) 


com 

m - London FOX 

Crtoona 


Close 

Previous 

Hlgh/Low 

Jan 

642 

663 

055 841 

Mar 

596 

604 

006 597 

May 

000 

603 

605 G89 

Jul 

614 

617 

018 814 

Sep 

630 

632 

632 631 

Nov 

647 

047 

047 644 

Jan 

680 


600 


Turnover1848 (3480) lots of 5 lormee 
ICO Indicator prices (US cents per pound) for 
Oec 14: Comp, dally 75J25 (74.40). 15 day aver- 
age 72.48 172-09) 


POTATOES - on C/torme 



Close 

Previous 

High/Low 

Apr 

i3&a 

1385 

1375 138.0 

May 

1665 

15S5 

1664 166.0 

Turnover 103 (185) Iota cl 40 tonnes. 

SOY AM 

EAL - 

Ht-PRO 

£/tonne 


Close 

Previous 

HJgWLxrw 

Feb 

11750 

116.80 

11750 

Apr 

119-50 

11850 

11950 

Jun 

12050 

12000 

120.00 

Turnover 73 (iiB) tote of 20 tonnes. 

nHMHrnmms - sra 

Siailndsx point 


Close 

Previous 

High/Low 


Dec 

1427 

1440 

1430 1416 

Jan 

1380 

1406 

1380 1365 

Apr 

1310 

1330 

1316 1295 

Oct 

1155 


1150 

BFI 

1441 

1440 



Turnover 210 ( 280 ) 


CHAINS - an E/tome 


Wheat 

Close 

Previous 

High/Low 

Jan 

110.40 

11950 

119.70 119.40 

Mar 

122.75 

123.10 

12255 122.75 

May 

128 25 

126.65 

12850 126.25 

Jun 

127 85 


128330 

Sep 

10650 


108.00 

Nov 

11150 


111.10 111.00 

Barley 

Close 

Previous 

High/Lew 

Jan 

11550 

11550 

115 SO 11045 

Mar 

119.40 

119.30 

11955 

May 

12055 

12153 


Turnover: Wheat 282 (75). Barley 58 (115L 

Turnover lots of 100 tomes. 


nos - 

lira 

(Cash Settlement] p/Vg 


Class 

Previous 

Hlgh/Low 

Jan 

675 

870 

85.5 

Feb 

685 


88.0 

Apr 

965 

955 

95.8 

Jun 

975 

805 

87.0 

Jul 

895 


875 


Turnover 61 f&i) Ion of 3.250 kg 


[Prioea supplied by Amalgamated Metal Trading) CRUDE OIL (Light) 43.000 US galto S /barrel 



Close 

Previous 

H>ah/UNr 

AM Official 

Kerb cioee Open Interest 

Ahsnlnium, 98.7% purity ($ per tonne) 



Total daily Hanover 11,473 tote 

Cash 
3 months 

151921 

16934 

1521-3 

1590-7 

1595/1554 

1640-1 

1573-4 

1650-7 05.092 lots 

Copper, Grads A (£ per tonne) 



Total dally turnover 1&Q26 lots 

Cash 
3 months 

1271-2 

1266-7 

1290-2 

12834 

1283/1778 

1296/1285 

1Z78-9 

1281-2 

1285-7 110288 loti 

Lead (£ per tonne) 




Total dally turnover 4,809 lots 

Cash 
3 month* 

32840 

337-6 

321-a 

332-3 

345/334 

335-6 

344-45 

330-7 12568 lots 

Mckal ($ per tonne) 




Total dally turnover 3588 lob 

Cash 

3 months 

792045 

7900-25 

7925-60 

7825-50 

7326/7925 

7325/7850 

7900-25 

79000 

7920-60 8506 tots 

no ($ per tonne) 




Total daily turnover 774 lob 

Cash 

3 months 

5790-310 

5860-70 

5706-13 

5765-80 

6740/8730 

saeo/saoo 

673040 

5803-10 

685040 954810b 

Zinc, Special High Grads (S per tonne) 



Total dolly turnover 4,403 tots 

Cash 
3 months 

1273-30 

1280-6 

1285-7 

1287-70 

T28SH2S0 

127SH2G3 

1284- 5 

1285- 7 

1266-78 20229 lob 



Latest 

Previous 

Hlflh/Low 


Jan 

27.78 

2042 

28.10 

28.BS 

Fed 

28.79 

2S.0O 

2657 

26.00 

Mar 

2530 

2453 

2556 


Apr 

2450 

2403 

25.00 

2455 

May 

2420 

2358 

2455 

23.75 

Jim 

2350 

2255 

2070 

23.15 

JUl 

2355 

22.45 

2356 


Aug 

2256 

22.18 

2255 

2250 

Sep 

2250 

2158 

2255 

77 X 

Oct 

2255 

2153 

2250 

22.16 


HEATWG OIL 42.000 US galls. centa/US galls 


UtE Closing C/S rata: 
SPOT. 1.9385 


3 months; 141109 


6 months: 1.8890 


9 months: 1.8689 


SOW 

- toda 

i POX 




Close 

Prev. 

High 

Low voi 

tod* 

156.40 

157.80 



Jar? 

18010 

16000 

ISO 10 

96 

Feb 

180.80 

16850 

10050 

68 

Mar 

159.70 

15850 

159.70 

86 

Jun 

16070 

157.70 

168.70 

72 

Sap 

188.10 

15020 

isaio 

• 08 

Oec 

15750 

15850 

15750 

72 


New York 


GOLD 100 troy OZ4 5/troy oz. 


(Prices supplied by N.MJto0ncMld) 


Goto (line oz) % price 


C equivalent 



Class 

Previous 

Mgh/Low 


Dec 

376.7 

3743 

3765 

3728 

Jan 

3775 

375.1 

a 

0 

Feu 

3785 

378.1 

3795 

3741 

Apr 

3825 

3795 

3825 

3775 

Jui 

3865 

3825 

3875 

3815 

Aug 

3885 

3865 

389.0 

387.0 

Oct 

392 2 

309.0 

0 

0 

Oec 

3BS5 

3922 

3965 

3820 

Feb 

309.1 

39SJ 

0 

0 



Latest 

Previous 

Wgh/Low 


Jan 

7720 

7467 

7780 

7580 

Feb 

7666 

7208 

7800 

7380 

Mar 

7180 

6861 

7190 

7000 

Apr 

6730 

0457 

6765 

6000 

May 

6450 

8182 

6460 

6375 

Jun 

6320 

8017 

6320 

6200 

Jul 

8290 

595E 

8250 

6100 

Aug 

8250 

5802 

6290 

8230 

Sep 

6400 

6107 

6400 

6380 

Oct 

8445 

16187 

6446 

6445 

COCOA 10 tonnes#/tonnea 


Close 

Previous 

f-Bfltl/Low 


Mar 

1220 

1214 

1233 

1207 

May 

1258 

1206 

1272 

1250 

Jul 

1293 

1282 

1309 

1285 

Sep 

1330 

1327 

1342 

1330 

Dec 

1366 

1363 

0 

0 

Mar 

1400 

1387 

0 

0 

-c- 37.600tt>*; cena/tas 


Close 

Previous 

Htgti/Low 



373 -50-37 +.00 

opening 373.00-373^40 

Morning ttx 373.16 191.802 

Afternoon fix 37120 192223 

Day's high 374.40G74JU 

Day's low 373.10-3734® 


PLATHUM 30 troy oz; S/troy oz. 


Dec 91.10 
Mar 94.35 
May 08.70 
Jut 9096 
Sep 
Dec 
Mar 10630 


Loco Ldn Mi 

ton GoM Landtag Rates (VS USS) 

1 month 

5.21 

8 months 

353 

2 months 

5.10 

12 months 

5.01 

3 months 

&08 




Silver ft* 

prttoe oz 

US cb eqtov 

Spot 

204.15 


39040 


3 months 

211.00 

403.90 


6 months 

217.45 

411.45 


12 months 

229.66 

42856 


TRADED OPTIONS 

Alumtahon (99.7%) Colls 


Pub 

Strom price 5 terms Jon 

Mar 

Jan 

Mar 

14S0 

84 

120 

3 

10 

1560 

17 

67 

35 

52 

1650 

1 

22 

118 

114 

Copper (Grade A) Calls 


Pub 

2360 

140 

ISO 

4 

54 

2490 

62 

103 

24 

96 

2650 

17 

63 

79 

154 

Coflee 

Jan 

Mar 

Jan 

Mar 

600 

43 

32 

2 

13 

650 

9 

IE 

IS 

34 

700 

1 


60 



Mar 

May 

Mar 

May 

860 

84 


22 


700 

37 

63 

45 

38 

750 

20 

40 

76 

85 

Brant Crude 

Feb 

Mar 

Feb 

Mar 

3600 

225 

280 

■iso 

300 



Close 

Previous 

Wpb/Low 


Jan 

41&2 

414L5 

4144 

4 TOO 

Apr 

418.1 

4207 

4199 

4169 

Jul 

423L3 

<33-0 

423.0 

422.0 

Oct 

*26-0 

428.0 

0 

0 

Jan 

4314) 

4344) 

4319 

4319 

SLVBt 5,000 troy n; centa/troy oz. 


Close 

Previous 

Hlgh/Low 


Doc 

383.7 

4006 

387.6 

393.0 

Jon 

3954 

4003 

0 

0 

Feb 

3979 

4049 

0 

0 

Mar 

4006 

407 j6 

4005 

3969 

May 

40 

413-0 

4119 

4049 

Jul 

411.2 

418.4 

417.0 

4109 

Sep 

416.8 

429 0 

4219 

4159 

Dec 

4242 

■*31.6 

4289 

423.0 

Jan 

4202 

433.7 

0 

0 

Mar 

4324 

4399 

4379 

4359 


8046 
95450 
97.70 
10000 
101430 102430 

104410 105430 

107435 
May 107 AO 107.00 


9000 91.00 

B5J55 94.15 

97.75 00.40 

0 99.00 

102410 100.76 

0 0 

107450 107.50 

0 0 


SUGAR WORLD *11* (124100 lbs; eenta/lba 



Ctoee 

Previous Hlgh/Low 

Mar 

997 

9.68 

079 

9.65 

May 

9.74 

976 

994 

8.74 

Jlrf 

990 

991 

990 

990 

Oct 

8.78 

9.60 

997 


Mar 

995 

997 

0 

0 


COTTON 50.000; centeribe 



doss 

Previous 

Hlgh/Low 


Mar 

7691 

75.72 

76.76 

78.15 

May 

76.65 

75.08 

7895 


Jul 

7496 

7497 

7590 


Oct 

6896 

8891 

66.70 

6896 

Deo 


65.70 

6890 


Mar 

6695 

06.46 

0690 

66.50 

May 


66.75 

0690 

6090 


ORANGE JUICE 16.0(30 lbs; conts/lbs 


HIGH GRADE COPPER 25.000 tax oeno/lbs 


2560 

2800 



Cloae 

Previous 

Htgh/Lmv 


□ee 

11190 

111.70 

11290 

111.00 

Jan 

11090 

11195 

11190 

11090 

Feb 

10890 

11090 

110.10 

10090 

Mar 

108.00 

108.75 

10895 

107.10 

Apr 

107.10 

10790 

10790 

10690 

May 

10690 

10693 

10690 

1(090 

Juri 

10005 

10590 

10490 

10490 

Jul 

10490 

105.05 

10490 

10490 

Aug 

10&.60 

10490 

10890 

10390 

Sep 

103.00 

1ttL55 

103.00 

102.80 



Ctose 

Previous 

Hlgh/Low 


J4n 

10495 

103.00 

104.10 

102.25 

Mar 

104.75 

1049S 

10590 

103.55 

May 

10590 

1Q&40 

10895 


Jul 

106.00 

10695 

108.00 

106.7$ 

Sep 

10695 

106.60 

106.60 

109.00 

INDICES | 

REDTBlS (Bass; September 18 1031 

- 100) 


Dec 14 

Doc 13 

mn&i sqo yr ago | 


1720.5 

17209 

1730.1 

18179 | 

DOW JOM8S (Base: Deo. 31 1974 - 100) | 


Deo 13 

Dec 12 

ninth ago yr ago | 

Spot 

12392 

12397 

12299 

12799 

Futures 128,14 

12590 

12590 

12894 


Chicago 


SOYABEANS 5,000 bu min; canU/QQIb bushel 



Close 

Previous 

Hlgh/Low 


Jan 

588/2 

588/0 

680/0 

585/0 

Mar 

603/2 

602/6 

606/0 

600/4 

May 

610/0 

8T7/0 

619/0 

614/2 

Jul 

62S/B 

829/2 

631/0 

626/6 

Aug 

832/8 

632/0 

633/2 

630/4 

Sep 

628/2 

825/0 

628/4 

624/4 

Nov 

8250 

824/2 

020/0 

621/8 

Jen 

638/2 

835/0 

836/2 

635/4 

SOYABEAN (ML 60900 Ibw centWlb 


Close 

Previous 

Hlgh/Low 


Dec 

2190 

2195 

21.35 

2190 

Jan 

2190 

21 -45 

2194 

2198 

Mar 

21.61 

21.78 

2194 

21 91 

May 

2198 

2244 

22.10 

21.88 

Jul 

22.09 

2290 

99 :>«; 

22.05 

Aug 

21.86 

22.10 

22.10 

21.86 

Sep 

22.00 

22.02 

2295 

21.86 

Oct 

2/90 

2192 

2200 

21.80 


SOYABEAN MEAL 100 tens: Short 



Cl 080 

Previous 

Hlgh/Low 



Dec 

175.7 

175.0 

176.0 

1T3v+ 


Jan 

177.1 

175.7 

177.5 

1749 


Mar 

1619 

1809 

182.0 

1809 


May 

185-8 

1849 

1BS9 

1839 


Jin 

188.1 

1879 

1889 

167.1 


Aug 

1899 

1889 

1909 

1089 


Sop 

1090 

1879 

1089 

1879 


Oct 

1889 

1879 

1889 

1689 


MAI2E 3.000 bu min; cenia/SBto bushel 


Close 

Previous 

Hlgh/Low 



Dec 

223/2 

223m 

224 m 

222/2 


Mar 

238/4 

23S/2 

237/0 

234m 


May 

244/4 

243/4 

244ri) 

243/0 


Jul 

2SQ/B 

Z50/0 

25im 

248/4 


Sep 

251/4 

261/0 

251/4 

250/0 


Dec 

2S1/6 

251/8 

252 m 

26M 


Mar 

288/8 

2S8/6 

259/2 

257/6 


WHeAT 5.000 tat mlir oema/rab-bushat 


Ctoee 

Previous 

Hlgh/Low 



Dec 

253/0 

234/4 

255/4 

251/6 


Mar 

285/8 

265rt) 

2S6/0 

284/0 


May 

271/6 

272« 

273m 

271/0 


Jul 

2/5/2 

274m 

278m 

974m 


Sep 

281/4 

531/0 

281/4 

WOT 


Dec 

283/4 

283m 

293/4 

282/4 



LIVE CATTLE 404300 lbs; oaots/lbE 



Ctoee 

Previous 

Hlgh/Low 


Dec 

80.07 

80.82 

8192 

8095 

Feb 

76.76 

76.42 


78.37 

Apr 

76.80 

78.52 


7640 

Jun 

74 82 

7497 

74.77 

7497 

Aug 

7292 

72.82 

7X22 

72.00 

Oct 

72.85 

7290 

7395 

7180 

Dec 

7395 

73.75 

74.10 

7395 


LWB HOPS 304300 lb; centeribe 



Close 

Provtoua 

Fflgh/Low 


Dec 

50.07 

49.60 

50.93 

9090 

Feb 

4897 

48X5 

48.50 

4W0 ' 

Apr 

47.05 

46.42 

4792 

4892 

Jun 

5092 

4992 

50.66 

0025 

Jul 

5090 

50.17 

6095 

30.45 

Aug 

4992 

4890 

4890 

488 T 

Oct 

44.17 

4399 

44.40 

6 

Dec 

4490 

4496 

4500 ’ 

4490 

PORK BELLES 40,000 be; centa/lb 


Ctofte 

Previous 

Hlgh/Low 


Fob 

0490 

6492 

8595 

6390 

Mar 

63.65 

6392 

8490 

6396. 

May 

63.75 

6390 

6490 

8390 

Jul 

0990 

6390 

64 00 

8290 

Aug 

00.15 

0090 

8195 

sa 15 
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SMMWO 


— CURRENCIES, MONEY AND CAPITAL MARKETS 

FOREIGN EXCHANGES 

D-Mark steady as dollar rises 


MONEY MARKET FUNDS 


FINANCIAL FUTURES AND OPTIONS 


TflOS DOLLAR finished on a 
firmer note in London, as the 
US and Iraq failed to agree a 
t ime t able for meetings aimed 
at trying to avert war in the 
Gulf. The market closed in 
Europe before US President 
George Bush made Ids state- 
ment on the proposed taifen 
between the two complies, but 
nervousness about the situa- 
tion helped underpin the dol- 
lar. ' ■ 

ir was also boosted 


In US November wholesale 
inflation. A rise of 0.5 per cent 
in producer prices led to sug- 
gestions that the Federal 
Reserve is unlikely to ease its 
monetary stance again, in the 
near future. The Fed did not 
intervene in. the New York 
ba nking system yesterday, 
when Federal funds were trad- 
ing around 7U per cent, the 
assumed official target rate. 

An unexpectedly large fell of 
VL per cent in November US 
industrial production brought 

C IN NEW YORK 


the dollar back from the day’s 
peaks, however. At the London 
close it had improved to 
DM1. 48*5 from DM1.4805; to 
YUffi.90 from Y132.15; to 
FFr5;0475 from ETtSjQSOQ; and 
to SFri_2740 from SFrL2655. 
The dollar’s index rose to 60.8 
from 60^. 

Starling showed little reac- 
tl on to a fall in the annua l rate 
of UK Inflation to 9.7 from 10.9 
per cent in November. A sharp 
decline had been discounted. 


slightly better than expected 
the financial markets do not 
believe this will result in an 
early cut in UK bank base 
rates. 

The UK authorities have 
made it clear that Interest 
rates must stay competitive 
while the pound is weak 
against its partners in the 
European Monetary System. 
The pound remained at the 
bottom of the JEMS exchange 
rate mechanism yesterday, but 
improved slightly against the 


D-Mark. It rose to DM2.8800 
from DM2.8775; to FFr9.7900 
from FFr9.7775; to SFr2.4700 
from SFT2.4600; and to Y257.75 
from Y257.00, but lost 45 points 
to SI .9395. Sterling’s index 
closed unchanged at KL5 
The Swiss franc failed to 
gain any obvious advantage 
from a statement by the Swiss 
National Bank reaffirming its 
tight monetary policy and fore- 
casting lower inflation next 
year. At the London dose it 


uau iauc 

DM1.1700. 

Within the EKH the D-Mark 
held steady as the second 
strongest currency and the Bel- 
gian franc was firm, supported 
by rising interest rates in Brus- 
sels. The Belgian National 
Bank raised it three-month 
Treasury bills rate for the sec- 
ond Hma this week. The 
instrument of Belgian credit 
policy rose 0.10 to 9.80 per cent 
as a reflection of market trends 
in Germany, France and the 
Netherlands. 


UFFEUM&G&JFUTTIHSI 

Suite Calb-KOkmentt 
Price Mar Jm 

B7 MJ W 

88 3-15 4-04 

89 2-33 3-2B 

W 1-56 M6 

91 1-26 2-2* 

92 1-02 1-40 

93 0-47 1-36 

94 0-33 1-16 


PMX-MOitnHS 
Mar Joa 

0- 32 1-03 

W5 1-H 

M3 1-48 

1- 24 2-12 

1- 56 2-44 

2- 52 3-16 

3- 13 3-56 

3-63 4-36 


Estimate! Niue uuL bib 919 Pus 308 
Piwtoasdtfiej#* tot. Cafe 1205 PlU 9476 


UFFC EUVQIU8K OFtms 
DMlm wMi at 1M% 


urre iis TKEAsanr bond nmnus opiums 

3100.098 MOB rf 188* 

Suite Canc-MtUems PatMetitawts 
Price liar Jm liar Jh 

94 3-59 439 0-34 M3 

95 3-10 4-00 0-34 244 

% 2-29 3-2E 1-09 2-32 

97 1-52 2-59 1-32 2*3 

98 l>21 2-30 241 VK 

99 059 244 M9 448 

100 040 M6 3-20 4-50 

un 0-26 1-26 446 5-30 

Estimated toimt mul. Calls 37 Piu 178 
PrntaH day's coca ha. Gain 600 Pas 474 


UFTEBnaMUMonmB 

OMptabiflM* 


urrc mm worn onws 

8H35MM labhif U8% 

Strfce CaflMcatawm Puts-wiemms 
Free Nar 2 b Mar Am 

8290 2L22 257 029 059 

8300 L81 219 038 0 71 

8350 L44 186 051 088 

8400 Ufl L56 067 148 

8450 OB3 129 090 Ul 

6500 061 1.06 1.16 158 

8550 0 44 086 LSI LBS 

8600 031 OM 138 221 

EBUmttd wtaBM tat*, ca ts 7185 Pub 5781 
Prrrtw day loot* tel. can 39770 Pub 67308 


uffe nm stehhk onms 
£MOIM paUi tf ion. 



ra»S EUROPEAN CURRENCY UNIT RATES 


Otargeace 


% 5krad 
n Weakest 
Cpneocr 


133431 ! 130237 


m 

pm 





32=3= 
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BcUMAaiE 

jinSkrew 

in thrift -it 

v. 

D-Maric 
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DauB CaHter 
FraadiFVac 




L9390-194DO 
2Z4B0- 22490 
22425-32525 
mm- 59.70 
UOSOO-IUOOR 


UM-lXQtpm 637 
0.444.40cpai I 224 
4.85 







Ettinaud okra 96 012) 
Pieriua HjbTs epee tat. 547 14901 






Mutt 





8917 89.17 


viz, 

4 


EsL Voi. Qac. ftps, oat stand 50274 (73719) 
PnfaM daft apn H. 151483 0519491 


Owavdal rates tikis towards tte cad ot Laadoa tmfoifcT OX. Mand and ECU am (noted la 05 tnrocj- 
Ftratni prariom mi dtawats ante taifc US dollar aad ant to the IndMW comto. 


EURO-CURRENCY INTEREST RATES 


&ai 



m 


nS -us, 

M 
102 <102 
12% - 12J, 

I:S. 

T\'1S 


SlapMi 1109% 

dm HU La® 

Dec 9214 928 9213 

ter 92A2 92.71 9261 

Jm 9274 9262 9274 

Sqi 9269 9275 9271 

Dec 9241 

Mv 9223 

Jot 9L9B 

Sep 91.79 9165 9165 

Ea. Vol 0*. f*i_ not *0*0)5472(7265) 
IMh dVs opaa WL 47824 (48401) 

nHEEHOHni EWSJSSSK 
Mlnokbel 140% 

Qose- HU Lorn 

Dec 9035 90.68 90L55 

Mir 9067 90.77 9066 

Jan S0A3 9093 9062 

Si® 90.96 9Ua 90.94 

Dec 93.05 

Mar 9115 9U5 9L15 

Jua 9115 9U5 9115 

Sep 9115 9U5 9U5 

EUMof man 14234(9207) 

Pterion day's eptaM. 0899181768) 


MflUlMLPHn ■ 
£31,259 (cede m 


Du Jan Feta Mar Dec 

ii an ti ?n ii _20 n in 
ara am ara 8.66 

620 6.28 636 7.00 

3.70 3.90 4.43 4.94 

1J0 216 294 362 

114 L% 250 116 

049 120 179 334 

Pierian day's open Im: Drill 393.691 Pus 479,104 UK amended 
Pierian day's raJmte: Crib 16.757 Puts 15250 GUI cmaded 


18 YEW 1196 MTBHML F8BEH BOMB OIAUF) FUTURES 


Open Dae dm KM, 
DeamCer 10L30 I8LS2 JUS iffliJO 

Hank 10138 101-12 -016 1OL40 

June 10154 10126 618 10154 

a ptembv . . . . 

Btbnaled enfeane 81 705 Toed Open Inteei 82820 


OPIUM ON 18K-mM FUCTCB mu oumn 


99 2M 

100 * 189 

101 UO 180 

102 0.75 136 

103 0.46 

teen hi 122683 2U95 3JUM 111 

Btinatfd w&me 30159 Total (Mm Interest 280265 

THEEMOETI PUR FUTURES QUITIF) (Paris btvfcaM rifotd mh) 


Modi . 8963 89.79 -0J 

Jme 8968 8968 -0.1 

StpMkcr 

Es U o a t H l who* 7.860 Total Open burnt 21461 
CM048 FUTOTEI 0H1IFI SM Ml 


Qaugr HU 

-36.0 1666.0 

-200 16766 

-20 18900 


Pet* 

Jan Fd) Mar 

0.03 0.43 108 

0.06 063 1.68 

0J3 L4S 238 

066 223 3.41 

1.78 242 4.69 

3.15 4.94 623 

563 073 7.97 
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December 16576 16316 

Jaaury 16686 1658.0 

Erienair 16836 18896 

Hack 

Estlmaud iataB( 8,212 Total Open liumt 9519 


WHAT ON EARTH 
WOULD YOU 
LIKE TO KNOW 



TT 








2680 257.7 0790 1 2470 3247 2375 

2485 1329 5649 1274 1.675 1122 




0347 0673 1 09.46 3.399 

3680 7524 1118 1000. 37.99 


1621 1981 | 2942 2632 | 10 ( 2523 I 3317 

0405 0786 1186 1645 1964 1 I 1315 


755 2 0781 2071 
8440 8723 2315 


2296 6093 

0.910 2U5 


Estkwted eohme 73 (421) 

Purina day's open tot 1563 U496) 


ft-se up noex 

CapvMlatetptM 

Cfeee High Lav~ 
OtC 21S0.0 21976 21786 

Mar 2218.0 mo 22156 

Jae 22506 22566 2255.0 

Estimated eolane 5345 (7369) 

PRrina day's open Ibl 28558 (293733 


■AMONG DEPARTMENT 
LIABILITIES 

Capital 

Public Deposits 

Sankara Deposits 

Reserve and other Accounts . 


21676 ASSETS 

wnn Government Securities 

22545 Advance and other Accounts 

Premises Equipment & other Sacs . 

Notes 

Coin 


Wednesday Increase or 

December 12 10 BO decrease lor weei 

£ £ 
14688,00 

3S.858.S52 - 4687,001 

1688,037,591 + 26658.852 

5,164.188684 + 2641632974 



7 68061 3JJ37 


1,438648.113 

3.425.000.742 

2604.008,778 

13.045.151 

233.153 

7,080.813637 


+ 2283,905625 

+ 189.185.000 

4- 665.451616 

+ 1608,730.785 
+ 494620 

+ 44,104 

-I- 2283606625 



7937 3615 0.761 
1186 4501 1136 


CS 0.4® 0363 1281 1146 4J55 1099 

8 Ft. 1676 3.251 4328 4326 16.41 4-141 

Van per 1000: Freidi Fr. pv 10: Lka per 1000: Sriglan ft. pv 100. 


U | 4693 [ 0692 [ 1837 
1000. I 1634 27.43 


9675 1 I 2653 

3646 3369 ( UO. 



di.y,i:i'Mjii'ii 
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6 madia US Dalian 
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II . l l>TT!?TTTr 


E ZEE 



855-&4S I &9MJB 295-930 2956JL0 960215 

94-10 I iei-10i I 10VJOV 
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Everyday you have an array of questions which need answers. 
You need to know the background to issues in the news, 
companies, personalities - hundreds of different subjects. How 
do you research them all? 

FT PROFILE is an online database that makes it easy! You can 
track down the answers you need in geconds from newspapers, 
newswires, business magazines, company reports and 
specialist market research. Millions of articles from leading 
publications like the Financial Times, The Guardian and the 
Associated Press newswire are available instantly. 

If you would like lo know more dboul the range of information available, 
telephone FT PROFILE on 0932 761444 or complete and return (his coupon. 
FT PROftLE to part itfite Financial Tims Gimp 
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My Organisation's Business n 


employees: I I under 50 LJsO-lOO □ iao+ £ Q8ot12 


MEMBER A F8D 


DOLLAR 
Where Next? 

Call (or our current views 


CAlFlUttfc* Ltd 
Windsor House 
50 Victoria Street 
London 
SW1H 0NW 

Td 071-7» 2233 

fee 071-799 1321 


, , , SuabarjHSo-Thames 

I'weady I — I I — I MW4 m«tw1&7UD 

use online I — I Yfes L.J No tu 0932 ZS1444 


r!imS 

BUSINESS INFORMATION 
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FINANCIAL TIMES WEEKEND DECEMBER 15/DECEMBER 16 1990 


LONDON STOCK EXCHANGEsDealings 


Details of business done shown below have been taken with 
consent from East Thursday's Stock Exchange Official List and should 
not he reproduced without permission. 

Details relate to those securities not Included in the FT Share 
information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done In the 24 hours up to S pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but In ascending order which denotes 
the day's hlgheel and lowest dealings. 

For those securities in which no business was recorded in Thurs- 
day's Official List the latest recorded business In the four previous 
days is given with the relevant date. 

Rule 535(2) and Third Market stocks are not regulated by the 
International Stock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. 

t Bargains at special prices. 0 Bargains done the previous day. 


British Funds, etc 

No. at Qmgalns «du4e0a017 

Treaswy TO* Stk 2003 A - £96% %. 
Exchequer iOV.% Stk 200S - 000%. 
(100*90) 

Guaranteed Export Finance Com PLC 
ttVt GW Ln Sat 2002(0*0) - BOW 

Corporation and County 

StOCkS No. of barpataa tacjudadS 

Corp qf London 3% % Deb Stk 83/93 - £70 
(MM9Q 

Greater London CoundSKfa Stk 90/92 - 
£33 Vi 

Mamh HM UCHy of)ii.5% Red S* 3007 - 
£98* 

NwNcastto-Upon-TynatCKv of) I lft% RM 
Stk 2017 - £94ft (11Dn9# 

UK Public Boards 

No. o» baigaina Included 2 

Agncukural Mortnogo Corp PLC6U% Deb 
Stk 92,-94 - £8*2 |12De901 
7V*i Deb sot 91/93 - saw •& 

(12Dc9# 

10U% Dab Stk 9a9S - E9Sft 
Metropolan Water MatrepoH an Water 3% 

A Stk 83/2003 -£48(120*9# 

Port of London Authority3% Port Ot 
London A Stk 20/99 - £50 (7D*S# 

Scottish Acne Sec Corp 7 %*• Oeb Stk 
90-93 - £90-1 

Foreign Stocks, Bonds, 
etc- (coupons payable in 
London) NO. of twignta* tactodad29 

Hungary .(Republic 0/)7K% Sdg BdsfAssd 
Lon 1968 Sett) - £40 ll2Da90) 
iretanfflBapufctt: oQ9*% Stk 91/96 - 

Abbey National PLC 1 1 54% Nta 199S 
(Bi«i 000.1 0000410000 # - esbh 

(t 10*901 

Aobay National Treasury 3ann PLC 
10i T-GBINts1994(BrSC1 000.100004100000) 
-SC9S% 

American Express CradH Corp 7.625% 

Senior Nts 1993 - $06 % (7TM9# 

Argyll Croup PLC4tt% Otv Bds2002 - 
£106!', (70*9# 

ASOA Group PLG4%% Cm BOS 
a 002 tBr£ 1000 *£SOOO) - E 110 K X 
Associated Newspaper* HoMngs Ld6% 
Exchangeable Bda 2002 - £71 (12OaB0) 

BP Capital BVICS.% GW Nts 1892 - 
ES7U S (12D*9# 

Barclays Sank PLC 10K% Senior Subord 
Bda 1997 - £92% ft 
12*i NU 1992 - £99*# 

97j% Got Nts 1933 - £94% 

12’;-% Senior Subord Bds 1 997(Br£Var) 

- £103% (10Ob90) 

Blue Greta Industrie* PLCiOft* Bds 
2013 (BrfiGOOOAUMOOQ - £87 (100090) 

SV, Subord Cm aM 2002 - £90 
Boots Finance Ld6% Cm Cap Bds 2005 
(Br) - £107 14 (12089)4 
Brent Walker Capital Ld 13% Cnv Cep Bds 
2005 (Reg) - 84$ [70*9# 

Bristol A West BuHdtag Sodaty 10%% 

Subord Bds 2000(Br£1000M10000# - 
£891i (100*8# 

British Gas tan Finance BV8%% GtdNts 
1999(Br$1 000.1 000041 0000# - $97 
(11De90) 

British Gas PLC 13% Nts 1993 - £102K % 
Bnesh Oxygen Franco 0V11 K% Gkt Bda 
1991 - dais (110e9<4 
British T el e com Finance BV7X% Gtd Bds 
1996(BrS5000&50000) - S95(7De90) 

British Telecomro u nfc nU on s PLC Zero Cpn 
Bds 2000 - £38% (100*9# 

Burton Group PLC4%% Cm Bds 2001 
(Bf£1000&500# - £10711 (11Da9# 

Costwi finance NV7 5% Gtd Red CnuPrt 
20Q3£l(Certs to Br) - 82% (120*9# 

Dady Mel 5 Generel Tniflt IUIM Each 
Bds 2005 (B>£10004500# - £72% 

(12Ds00) 

Fmmsh Export Credit Ld 18V, Nts 1991 - 
£102 (I00e90) 

fisher (Albert) Finance N.V.5%% Gtd Red 
Cm Prf 2004 -£108 (7Do9# 

General Motors Accep ta nce Corp9K% 

Nta 8/1/93 - W«ft (1ODa0# 

Gr3nada_ Grot^ PLC 1 1 %% 80s 2019 
(BrElOOODAI 00000) - £82 X 
Grand Mebopottan PLC6%% SOeri Cm 
Bds 2002 (Br£SOO0) - £99 (10DO90) 

Hdb> Buflctag Society 11% SuHM Bds 
20t4(Br£10000&10aOQO) - £90 
Fttg Rate Ln Nts 1BS2(Br£5000) - £99% 

FKg Rata LnNtt 1998 (Br£S00045000# 

- £99!. (100*9# 

ttlbdown Hidgs PLC 4-A% Cm Bds 2002 

- £105 

11*. Debs Sere GA I5/B/95 - 
SCI 01 .75835 (11 OeSO) 
biter -American Dwvokjprnent Bank 11%% 

Bds !995(Br£500# -2100ft % 

(IlDeStn 

Lodbrofce Group PLC5K% Subord Cnv 
Bds 2004fB>£l 0004500# - £101 H 
(120890) 

Ladbroka Group nnanca|Jeraey)Ld8% 

Cnv Cap Bds 2005 (Br £1000,10000) - 
£86(110090) 

Land Securities PLC9%% Bds 2007 - 
£79% (12Da90) 

8U-. Cm Bds 2002 - E87% (t3De90) 
National Mutual Group finance LdiO% 

Nts 1993 - E85S (10De90) 

Nabonal Westminster Bank PLCB% 
SubordBrBdsI 988(1 998) 

BrOMIOOO&IQOOQ - DM81 U ’4 li V. 

|7Oo90) 

Nabonal Westminster Ftaanca BVIliiV, 

Gtd Cep Bds 1992 - $104% (7De90) 

New Zeettnoir> Bds 1993 - 599% X 
Next PLC8V-. Cm Bds 2002 - £82 
(120e90) 

Oesfarracftscha Kontrosoank AG I2*i Gtd 
Nts 1993 - £99% (100(180) 

Poareon PLC10",% Bds 2006 - £847. 5-4 
Zero Cpn Bds 1992(Br£l000&S0a# - 
£84 d. (HDe90) 

Penmsutnr & Oriental Steam Nav Co4%% 

Cm Bds 2002 - £99% (120*9# 

Prudential Finance BV9%% GM Bds 2007 
(BrCSOOOA 100000) - C03*v# 

Ranks Hows McOougaB PLC 4V. Cm 
Bds 2003 (BrtSOOOl - £109 (12De90) 
novel Bank of Canada 10!»% Dap Nts 
199l|Brf300# - £9835 .4(110890) 

Root Bank of Scotland PLC 10%N 
Subcrd £Ma 1998 (BrtfOOOUSOOO) - 
E9Z’. (70*90) 

Rov« Bank 01 Scotland Group PLC8".*o 
Nts 1994 (Without Warrants) - £88% 

(i2Oe90i 

Revs) Tnatco Ld9V% Debs 1991 
I Br SC 50001 - SC*-. (1SDe90) 

Saattlx 6 Saaxhi finance N.V.6%% 

RedCmrPrf 2003Cl(BrSfts1 00041 000# 

- E3S (100*9# 

SaatsburyU) PLC 12’.% Nts 1995 - 
tier:. 3-. (12De901 
Samsbury (J X Channel HtandsJLd 
8’.*.CrwC*pOd* 200S<Br- £99-. % 

,100*9# 

Suoph Eelam PLCE*. Cm Bdo 2003 - 
Et0O(7De9Ol 

Smtn 8 Naptwvr Associated Cos PLC4% 


Cnv Bds 2002 - £1061, (!20e90) 

Smih & Nephew Finance N.V a-;s Gtd 
Red Cm Prf 2004 (Br) - £90!>O 
State Bank cX Victona 11 90% Gw Nts 
1994 - £97’. (10De90) 

Taylor Woodrow PLC 1 11, Nts 1993 - 
£97% (11OB90) 

Testa Capital Ld9*. Cm Cap Bds 
ZOOSiReg) - £106V 

THORN EMI Capm NV5!;".o GW Red Cm 
Prt 2004 (BrtSOOO) - £104 (i2De9(Q 
Tralakjar Hauu PLC 107,% Bds 2Q14 

iBrtioooo&iootxxn - cflr. % 
TrusOxxise Forte PLC 10 '.“. Nts 
lOTTfWtSxxn Warrants) - £97% K, 
tlZDeSO) 

Uiumd Newspapers Capital U 6 % Old 
Even Prf She - CB3 (7De90) 

Woles City tV London Properties PLC Red 
Warrants id sub lor Ord - £134 
(tSDeSOl 

Quo enNa nd Treeawy CorpSA27m 12 % 

Nts 153-95 - SAW.. [7Oe90) 

Sterling Issues by Overseas 
Borrowers 

No ot bargama mduaed5* 

Asian DovoJcpmrni Bank I0U% Ln Stk 
20091 Flog) - £93% 4 'A (l2Oa90) 

Bank of Greece 1D!4% Ln Stk 20lO(Reg) - 
CSSL 

101°.' Ln Stk »1Q(Br) - £85! i 
|11Dt90| 

Carsso Cnmraio De CocporaDo n Ecfin 
I 2 L% Gtd Ln Stk 20l3(neg) - £109% 
*%(12De90) 

Cre«U Fonoer Defiance 

10 '-%GtiSerLnStk 2 Oil,l 2 .t 3 .l 4 (Reo) 

- £93 V. '.L !*. 

DcHTurh(Kingdoffiof)13% Ln S * 2005 - 
£ 110 '. 

Doctrxste so France 11 %*vGm $qr Ln Sd( 
20 Ca i 2 (Hogi - £104*. (100*90) 
European immanent Bank 9“ . Ln Sflt 

2 C 01 (Reg) - £96'. 


9K% Ln 3<k 2009 - £87% V >%8 K. 

Vm Vm 

10%% Ln Stk 2004(Reg) - £94%. % » 
ft % K % V 

10%% Ln Stk 2004<Br £6000) - £94%. 

1 1% Ln Stk 20Q2(Reg) - 8 SB% 9k 9 
FWancKRepiaiic of) 11 %% Ln W 
2009(Rag) -Cl 00*. K niDeSO) 
Mydro-Ouetiec 12.75% Ln Stk 2015 - 
£106% (7D*90) 

mcc Ld 1 SV% Uns Ln Stk 2008 S Rap Opt 
-£114(120890) 

I nt er na tio na l Bark tor R«c tk Dev9ft% Ln 
Stk 2010(Reg) - £ 88 % M(l2De90) 
11.9% Ln Stk 2003 - 2103%. 

Ireland 127.% Ln Sdt 20O8 (Rm) - £108 
MStevstalOVV, Ln Stk 2Q09(R«B) - £ 88 % 
10 «% Ln Sik 2008(Br) - E80% 

(IIDaSO) 

New 2Wland7K% Stk B 8 Q 2 - £93 
H2De90) 

11 k% atk 2 oaatRea) - ea? 

Nova ScodafProvince al) 1 l%% Ln Stk 
2018 - £98% 

PWalaos Mextcanosl4K% Ln Stk 2006 - 
£947, 5 6(120890) 

Portu^KRep of)9% Ln Stk 20 i 8 (Reg) - 

Province de Quebec 12%%Ln Stk 2020 - 
£103% (120e90) 

Spa)n(K)ngdom ol)1l%% Ln Stk 
20 i 0 (Reg) -£ 102 % 

11 %% Ln Stk 2010 (Br] - £102 X. 
(IODa90) 

Trinidad 8 TobagotRepubOc of)12%% Ln 
Stk 2009(R8fl) - £83 ft, (12D0S0) 
tinted Mexican 8taiaaie7.% Ln Stk 
gXBtBeg) - £108 (12De90) 

Banks and Discount 
Companies 

Ng Of bargaka Indudedl682 

ABN-AMRO H Ufa N.V.CM FL5 - FL31 X 
Bardaya PLC ADR (4:1) - $2837402145 
Barclays Bank PLCr4% Uns Cap Ln Stk 
90/91 - £ 86 % 7% (IIDefiO) 

6 %% Una Cop Ln Stk 88 /* -£90% 

12% Una Cap Ln Stk 2010 - £90 102 
18% Uns Cap Ln Stk 2002/07 -£I 22 X 
325 % %• % 3 (120890) 

Barings PLC 8 % Cum 2nd Prt £1 -78 
(iZDeSO) 

Fbsl Chicago CorpOom Stk $5 - 5203020 
(7Da90) 

Kyowa Bank LdShs of Com Stk Y50 - 
1-1000 9.6153 .62 183424 2030784 
(12DC90) 

Midland Bank PLC7V,% Subord Uns Ln 
Stk 83/93 - £87 Vi (11De80) 

10%% Subord Uns Ln Stk 33/98 - £87 
14% Subord Uns Ln Stk 2002/07 - 
£107%. 34S % AOS ft % 

MfBMbtshl Trust & Banking CorpShS Of 
Com Stk Y50 - Y 1705. 1906 
National Westmin ste r Bank PLC7% Cum 
Prf £1 -81 (IIDeSO) 

9% Subord Una Ln Stk 1993 - ESI ft 
I2M% Subord Uns Ln Stk 2004 - 
£101% 2 ft 

Royal Bank of Scotland Group PLC 
warrants to sub for Out - 22 (120400) 
Schraders PLC 8 %% Uns Ln Stk 97/2002 
-£60(70890) 

Standard Chartered PLC12%% Subord 
Uns Ln Stk 200207 - £80% 

TSE Group PLC 10 %% Subord Ln Sdc 
2006 -£90% % 

TS 8 HR) Samuel Bank Holding Co PLC 8 % 
uns Ln Stk 89194 - £ 88 % (70*90) 
Warburg (S.G.) Group PLCCHir DM 2Sp - 
106 (7De90) 

7%% Cum Prf £l -73% (120890) 

Wats Fargo & Company Sha of com stk 
95 - 557(7De90) 

WfjnguetPLCIOftft Cum Prf £1 - 86 % 

Breweries and Distilleries 

No. ol bargokw Included 486 

AWed-Lyons PLC ADR ( 1 : 1 ) - 5837 
(11De9Q) 

5ft% Cum Prf £1 -46ft 
3K% Red Deb Stk 87/97 - £80 
(lOCMO) 

89% Red Dab Sik 87/92 - £90 (7De0O) 
7%% Red Dob Stk B 8 « - £89 
11 %% Deb Stk 2009 -£102 ft 
59% Una Ln Stk - £43 50 ( 1 1 0eSO) 

5%% Uns Ln Sik - £47 (IIDeSO) 

7ft% Una Ln Stk -257 (11De90) 

7%% Une Ln Sik 98/M - £BOM 
Bass PLC35S% Oeb Stk 87/92 - £80% 
M2Oa90l 

8 %% Deb Stk 87/92 -£ 94 % 

1 D%% Deb 9M2016 - £90% (12DS80) 
4»% Une Ln Stk S297 - £87 
7*% Uns Ln Stk 92/97 - £80 2ft 3% 

Bass Innum i am PLC7%% Une Ln Stk 
92/97 - £82% 

Boddkigton Group PLC9K% Cnv Uns Ln 
SIX 2000/05 - £138(llDe90) 
BJmer(H.P.)HkJg 3 PLC 8 %% 2 nd Cum Prf 
El -79% 81 

Greenefl WhWey PICA- Ord Sp - 196 
(7tW90) 

8 % Cun Prf £1 -70 

10 % Deb Sik 2014 - E87J11DO0O) 

Bft% Ind Uns Ln Stk - £84 (IIDeSO) 
Gukmees PLC ADR |&1| - 574 (12De90) 
Hardys & Hansons PLC Ord 2Sp - 888 90 
(I20e90) 

ManefWd Brewery PUCOrd £1 -4206% 
(7De90) 

11 «% Deb Sik 2010 - £97% (lOOeSO) 
ScottMh & Newcastle Brewertee PLC 7% 

Cm Cum Prf sn -168 
Seagram Dhtaws PLC12%% Oeb 88 c 
2012 - £104%* 

South African Bnrantn Ld7% Red Cum 
fit RO.GO -4(7De9Q 
Vaux Group PLC 10.75% Deb Stk 2019 - 
£91%. (IIDeSO) 

Watney.Mnnn a Truman HMgs PLC3%% 

Irrd Oeb Stk - £33 (120*90) 

7% Red Dab Stk 8803 - E 88 ft 
(IIDeSO) 

7Y.% Rad Deb Stk 87/92 - £81 
12 %% Rad Dab Stk 2008 -£104%. 
Whnbrwd a Co PLC 7% 3rd Cum Pit S* 

El - S3 

4»% Red DM) Stk 990004 - £53 
(lOOeW) 

7%% Red Deb 9* 8804 - £86 
(HOeSO) 

7%% Uns Ln Stk 88/91 -£S5(HDe90) 
7%% Uns Ln Sik 95/99 - £75 7 ft 8 » 

7N% Uns Ln SHc 960000 - £79H 
9% Urts Ln Sik 97/2001 - £75 (7Oe90) 

6 %% lnd Uns Ln Stk - E4S(11Oe90) 

Registered Housing 
Associations 

No. of bargama inekidadnfl 

North Housing Assoctatkm Ld Zero Cpn Ln 
Stk 2019 -3501120890) 

Commercial, Industrial, etc 

No. of bargains Included 12357 


ABB Kent PLC 8 % Urts Ln Stk 88/93 - 
£87 « 

ADT Ld ADR (10:1) - $22% 3 
AMEC PLC 15% Uns Ln 84k 1993 - £96 
(100090) 

API GKMJP PLC33S% Cion Prt £1 - 38 
Aktours PLC wwrems n 9 ub far Ord - 8 
(130*00) 

Alcan Aluminium LdCom Shs of NPV - 
SC32355 33% (100e90l 
Alexon Group PLC635p (Net) Cm Cum 
Rtod Prf nip - 114 

Aids HUMS PLC9J35% (Net) CUm Red Prt 
2008/13 £1 - 85 (1 10*90) 

AHed-Stanal ineShe or Com Stk St - 
£13-6714 (100690) 

Amber Day HokSngs PLC 10 ft% Cum Red 
Prt 99/2002 £1 -73 (70890) 

American Brands Inc Shs of Com Stk 
$3,125 - £93 

Anglo Ifreted PLC Cnv Red Prf lOp - 45 
(12De90) 

AraXectnc(l-Udga) PLCOrd 5p - 100 
Aseoctand British Foods PLCSft% Uns 
Ln Sik 87/2002 50D - 29 (lOOeSO) 

77.% Una Ln Stk 07/2002 50p - 33 
(100890) 

Aeeooeted fiahertes PLC 6 ft % Uns Ln Stk 
91/96 - CTO 

Adas Copco ABA She 5K25 - SKI 75 
BSHSSK25 -SKI 60 60 
AKwooOe PLC ADR (5:1) - 520% (1 1D09O) 
Attwoods (finance) NVSftp Gtd Rad Cm 
Prf 5p - 1 18 (13D8S0) 

Auadn Reed Group PLCOrd 2 Ep - 370 
(120890) 

Automated Securkyftfldgw PLC 8 V Cm 
Cum Rad Prf £1 - 90 fc .795 (7Da90) 
AyreNre Metal Preduas PLCOrd Z5p - 82 
020690) 

D-A.T Industries PLC ADR (1:1) - $11% 
SET PLCADR (4:1) - $13.49955 
81CC PLCE% let Cun fif Stk El -40 
(IIDeSO) 

T*% oeb Sik 90195 - £85 (7DUS0) 

Bm Group PLC4.Bp (Neq Cm cum Red 
Prt 20p -1167, 

BOC Group PLC 12%% Uns Ln Sdt 
2013/17 - El 02ft 

aS-OMtemafionai PLC 8 ft % let Mlg Deb 
Sik 93/98 - £80 

12%% Uns Ln Sik 93«8 - £77 (IIDeSO) 
BTP PLC 7 5p(N«t) Cm Cum Red Prf lOp 
-108 


Barr a woSaca Arnold Treat PLCOrd 2 Sp 
- 480 

Baazer PLCBS7% CUm Rad ftf SI -38ft 
8 T.% Cm Uns Ln Stk 2000 - £78 
(lOOeSO) 

BeawayPLC9J%Cim Rad fif 2014 £1 - 
78 (1 1De90) 

Bemea 8 Fountain Group PLCWtvrsnta 
to sub for Ord -2 

Blue Grde Home Products PLC7H% line 
LnS0<87/B2 -£86 93% 

Blue Ckda Indusbles PLC 6 X% Uns Ln 

Stk(197S or afQ - £54 
Boots CO PLCADR (£ 1 ) -912-57* 

7%% uns Ln Sik 88/98 - £89 ft 
Boartfnpe HMgs PUC7% Uns Ln Stk 
90/95 - £50 74 

BowywsfAStahke) Ld9ft% UnsLnS& 
90/B5 -£85 

BrafHwRM PLC Cm Prf 50p - 42% 
(7DO90) 

Brent Chemicals k u eii MMu f U PLC 9% 
cun Rad Prt £1 -61% (IIDeSO) 

British Airways PLCADR (Uhl) - *28 ft* 
aMsh-Amartcan Tob a cco Co Ld 8 % 2 nd 
Cum Prt 9k £1 -SO 
British Shoe Carp Hkjgs PLCO»% Cun 
3rd Prt El -S3 (120*00) 

Brtttsh Steel PLCOrd CQp - 119 6 .4417 
.4418 ft ft .781 S413 7 7 4)585 ft ft ft 
£6 8 8 JM9 C708 ft ft 92 9 9 ft % 20 
ADR 110:1) - $22% 3% ft 
Brtdsh Sugar PLC10%% Red Dab Stk 
2013 -£92% 

Br oa d a toner Hidgs PLC 6 % Cun fit £1 - 
464k 

Brown a Jackson PLC 10.75% Cm Cum 
Prt £1 -83ft* 

BiRM/LF.) a Co R-COrd Sdc 5p -88 
BUtara PUS 6 % Cun Prt £1 - 16 
Bund PLC7% Cm Uns Ln Sdc 9S/B7 - 
£601 33 

Bumdens WW PLC 1 S% Uns Ln 
Stk 3007/12 - ESQ (12DO90) 

Burton Group PLC 8 % Cm Uns Ln Stk 
1996/2001 - £81% 

CRT Group R-COrd top -83(12De90) 
Cakd Group PLC7p Cun Cnv Rad Prt 
2009 lOp -39 941 .479 ft 2.021 3 
Cake breed, Robey a Go PLCOrd lOp -85 
nZOeSOJ 

Canadian overa Fade Industr LdCom Npw 

- 400 (110*90) 

Cvming(W.) PLC 7%% Uns Ln Sdt 88«3 - 
£83(120090) 

Carlton Communications PLCADR (2:1) - 

imm 

Casket PLC 1029% Cum Pit £1 -72 
(110a90) 

Caterpillar me Shs of Com Sik $1 - 
545! 1571 (IIDeSO) 

Centex Cor p oration Shfl ol Com Sdt $0-25 

- $27.5526 (7De90f 

Channel Tunnel Investments Pi_C5p - 31 
Charter Consoideted PLC 2 p(Br) (Cpn 52) 
-420* 

Cftyvtakxi PLC 8 £%<Nafl Gw Cum Red Prf 
£1 -8357 

Coats Patora PLC 8 %% Uns Ln Stk 
2003/07 - EtB (IIDaflO) 

7ft% Uns Ln Stk 90/95 - 081 
rt^r. vtyWU PLC 45% Cum Prf £1 - 42 
(11D690) 

CUiuKA ) a Co PLC Non. V "A" Ord 20p - 
S2S <7Da90) 

Cooper (Frederick) PiG&fip (Net) cm Red 
Cun Ptg Prt tOp - <7 
CourbuMb PLC7%% Deb Stk 89194 - 
£ 88 ft (100*90) 

Sft% Uns Ln Stk 94/96 - £77% 

(120090) 

Bft% Uns Ln Stk 94/98 - £78 
7ft% Uns in Stk 94/96 - £81 ft 2 
7ft% Una Ln Stk 200IM5 - £88 
Cowwi.de Groat PLC10ft% Cum fit £1 - 
45 (lOOeBO) 

Crods Cosmetics a Tofetrins Ld7K% Uns 
Ln Stk 87/92 - E93H 
Cummins Engine Co IncCom Stk $ 2^0 - 
$35.4276 (7De90) 

Dairy Farm international Mdgs LdOid 
S0.05(Hong Kong RsgtttOf) - 
SHI 0.161 106 (1 1 De90) 

Deigefy PLC4.88% Cun Prt £1 -50 
Dane Ld9% Une Ln Stk 67/92 -£90 

(1108901 

DebenhmnsPLC 6 ft% 2nd Deb Stk 90/95 

- £78 (7De90) 

8 K% Uns Ln Stk 86/91 - £90 
Dona PLC3.15K cum 2 nd Prt £1 -25 
(11De90) 

10 *% Osb Sik 95/99 - £95 ft (7De90) 
Dencore PLC62S% Cun Cm Red Prf £1 

-ai naoeso) 

Diploma PLC 1 0ft % Una Ln Stk 90/95 - 
£80 (IIDeSO) 

Dowry Group PLC 7% Cm Cun Rad Prt 
£1 -802 

E-Systems incGom Shs SI -S31JQ38 
(7De90) 

ECC Group PLCADR (3:1) - $18% 

(lOOeSO) 

EIS Group PLC5% Cun fit Stk £1 -42 
(lOOeSO) 

SAC Grot* PLCOrd 5p - BB (10Oo9Q 
Bectron House PLC(L5% Cm Cun Red 
fit £1 - 30 (lOOeSO) 

EBotKBJ PLC 714% Deb Stk 9085 - £80 
EBs a Evened PLC 7 ft % Deb Sik 87/92 - 
£92 ft 

Ericsaon(LMJ(Talefbnnfc 8 ebol e get)Ser 
B(Reo)SKlO - SKI 88 9 9 X ft 90 90 
IK 2 ft % 4 

Euro Disneyland S CA-Shs FRIO 
(Deposkary Recelpta) - E1CL0S 10JD5 
10.1 p 995 

Shs FRIO (Br) - FR9B -58 .6 .85 9 ft .4 
European LaMue PLC8.7Sp (Net) Cm 
Cun Red Prt 2Sp - 7DG 
Eurotunnef PLC/aaotuaiel SAUnte (1 
EPLC Ord 40p & 1 ESA FRIO) (Br) - 
FR3SJ8G3B* 

Units (Slcoram tosated) - FR37» * 

■ 8. 88 8 4)1 

New Units (FP/LE-21/12/80) -370 8 5 
80 90 

NewUntts(Sksvamlnsorlb6dl(FP-2i/12«0) 

- FR35% (120*00) 

Euared PLCII^Sp Cum Red fit 2006 10p 
-91 6 * 7* HUMS© 

Ex-Lands PLC Warrants to sub lor Shs - 
18 (12De90) 

Ferranti mtsmailonal PLC5^% 1 st Cun 
Prt El -40 

3J% and Red Cum Prf El -35 ft, 
(12De90) 

FMon Group njCOrd Ip - 3ft (TDeSO) 
finlay(Jamee)PLC42% Cun 1 st Prf Stk £1 
-45% 

Fbhar(AI)ari)Group PLC Warrants To Sub 
For Ord -4ft 
ADR (10:1) -$22% % 

Fteona PLCADR (4:1) - 528.856 (IIDeSO) 
5ft% Uns Ln Stk 2004/09 - ES3 
(IIDeSO) 

FttzwRon PLC 6 %% Cum PrtIREI - 
E0.49 (12D09O) 

Fluor Corp Com $0,825 - $38.052 6 
(7De90) 

fidkaa Group PLCOrd 5p - 68 CODeM) 
Fortnun 8 Meson PLCOrd Stk El - £49 
(70*901 

Francis industries Ld9% Uns Ln Stk 84/99 

- £87 

Friendly Hotels PLCS% Cm Cun Red fit 
£1-142 

7% Cm Cum Red Prt El -88 
GKN (United Kingdom) PLC10K% Gtd 
Deb Stk 90/95 - 196 
General Bectrie Co PLCADR ( 1 : 1 ) -S3 ft 
(I1D09O) 

7X% Uns Ln Stk 87/82 - £81 (110*00) 
Gestetner Hidgs PLCOrd Cap 25p - 186 
(12De9CQ 

Gears a Dandy PLCOrd 1 0 p - 80 ft 
Gtaxo Group U37%% Uns Ln SSc 85(95 
50p -41% <12D*90) 

Glynwed International PLC 10 %% Uns Ln 
Stk 94/99- £82 91(70*90) 

Golden Vole PLCOrd W0.01 -l£0S2 
Goodhead Group PLC 7% Cm Cum Red 
Prt £1 - 57 (11D09O) 

Goodwin PLCOrd top - 23 (70*90) 

Grace IW.R.) a GoCom Stk $1 -$23J028 
(70*90) 

Grand Metrapofitan PLC 5% Cum Prt El - 
43(7D*90) 

67.% Cum Prf £1 - 53 (70*90) 

Greet Untvereal Sesree PLC 6 %% Red Uns 
Ln Stk - £30 

6 ft % Red Uns Ln Stk - ES3 (IIDeSO) 

8 ft% Una Ln Stk 93/98 - £70 7 
Hasbro IneShe of Com SSc 10-50 - 
S14-5Q26 (7D*90) 

liepwtxth Capital Frranca Ld 11 25% Cnv 
Cap Bds 2005 (Reg) - 107 ft 
HercUes tncShs of Com Stk of NPV - 
$31^528(70*90) 

Hestsk Consunor Products Ld 8 % Una Ln 
Sk 85/95 - £80(70e90) 

Hickson I n te rna tio nal PLC 8 ft% Une Ln 
Sik 89/94 - £84 

Honda Motor Co LdShs ot Com Stk VSO - 
Y1265 96.170518 

Hong Kong Land Hdge LdOro Sato 
(Hong Kona Reg) - £0.48 
House of Fraser PLC 8 ft % Uns In Sik 
93/98 - £84% 

Howard & Wyndham PLC 18% Uns Ln Stk 
78(91 - EDO (IIDeSO) 

Hu n t n t print Group PLCOrd 5p - 13 
I MI PLC7%% Uns Ln Stk 88/91 - £83 
(I00e90) 

Iceland Frozen Foods Hides PLC Cm Cum 
Red Prt 2Qp -85 

taco En g in eer e d Proouos UJii% Deb SBt 
96(2001 - E87 

Jercflne Madnaon Mdgs LdOrd SO -25 
(Hong Kong RagtsW) - SHI S9 SH30S 
St 

Jessups PLC7.90 (Net) Cm Cub Red Prt 
50p - 55 (100*80) 

Johnson a FWt Brown PLC11% Une Ln 
Stk93^8-£W(12D«9(9 
Johnson Group Qaanara PLC75p (Net) 

Cm Cun Rad Prt lOp - 80 
Johnson AURhay PLCB% Cm CUm Prt £1 
-395(100*90] 

KaJTna Corp Shs ot Coro Stk Y80 - 
Y1 589.73896 95.34748 
Koppel Corporation LdOrd SSI - 
El -59529 SS&338175 (120^® 

KHa Keans twoswents PLCQro ssp - 

£0026948 51 (70*90) 

Kvaamer A.S .8 Shs NK1250 - £0.1897 
NK215 

Kyramene Corporation Shs FM 20 
(Unre e B ta ed) - FM53.1 


£84 ft 


Lodbreke Offp PLC 8% GM Une Ln Stk 

90/92 - £32% 

L#mont Hugs n.C1D% 3rd CUn Prt £1 - 

82(110*90) 

Lewis(john)Fdrtner«hlp PLC5% Cum Prt 
Stk £1 -42(100*90) 
7K%CunPrfS*£1 - 62 (lOOeSO) 
Lex Service PLC8ft% Uns Ln S* 9B97 - 
£75 

Ufa Sciences m tam a Mnn si PLC 8% Cum 
Cm Red Prt £1 -200(70*90) 

SM of Com Sik NPV - S75K* 

Union Porte PLC 1 0ft % Uns Ln Stk 92«7 

- £82 

Urar & Co PLCS% Prt(Cup)£l -42 

(70*90) 

Ucwd(F.HJHdg* PLC7%% Uns Ln Stk 
81/91 - EB5ft 

Lockheed Corpor a M on She at Com Stk $1 

- $314528 (70*90) 

Lonrho PLCADR (1:1) - U3 (IIDeOO) 
10%% 1st Mg Dob Sdt 97/2002 - £89 
(IIDeSO) 

Lotrfwm) a Co PLC&79% cum Cm Had 

fit £1 - 147 

Lucas tnduebiee PLC 10%% Uns Ln Stk 
92/97 - £91 

McCarthy a Stone PLC&7S% Cum Red 
Prf 2003 £1 -27(100*80) 

7% Cm Uns Ln Sfc 99/04 - £17 
Uagnet Group PLC7Jp (Net) lot Red Prf 

'Mandarin Oriental Matnadonei LdOrd 
SO.QS (Hong Kong Reg) - $B4£8Q2+ 
Marks a Spenoer PLC7% Cun Prt £1 - 
55 

Marshafia PLC 7ft % Deb Sdc 86/91 - 
£94ft 

MamlesfJohn) PLC 9% Cum Prt £1 - 96 
Merchant Ratal Grcxro PLC8%% Cm Una 
Ln Stk 99/04 - E7Z48 3 (70*90) 

~ 1 Tyre PLC9ft% Dab Sik 93(97 - 
i nOOe9Q 

M B ac trto CorporeflonSha of Com 

Sdt V50 - V8S9 « K (120*90) 
Monsanto CoCcm Stk $2 - $48438 
(120*00) 

Mount Chartode Investments PLC 10X% 
1st Mig Deb S* 2014 -£91ft %. 5b 


I Com Gem Stk $5 - $90 K 
NMC Group PLC warrants to wb tar She 

-40*^ 

NSM PLC 8 £p (Net) Cm CUm Rod Prt IQp 

.^srcsa Entorprtsea IncShsof 
Com SSt S0.05 -838% (100*90) 

Norsk Dele AS Class "B* (Non VM) M<20 - 
NK38ft 

Northun Bnkieeilng hidustrlea PLC 8 %% 
Uns Ln S» 88/S3 - £88 (10De90) 

9% Uns Ln Stk 90/96 - £84 
Northern Foods PLCNaw Ord 26p - £843 
(70*90) 

Ooaontca Group PLCWBwentS to sub tar 
Ord -7(100*90) 

PFG Hodgson Kenyon Ml PLC 6 . 75% Cnv 
Prt 91/2001 lOp -65(11Oe90) 
Paramount C ommun ications IncCom Stk 
$1 -S40X (IIDoflO) 

Parkland Texflie{Hciga) PLC42% Cun Prt 
£1 - 25 (7Q*9Q) 

Paterson Zochonts PLC 10% Cion Prt £1 - 
87(120000) 

Pearson PLC 825% Une Ln 80c 88«3 - 
£88 

IL52S% Uns Ln Sdt 88/93 - £89 
PsiMns ftaoda PLC 8 p(Net) Cue Cm Rad 
Prt lOp - 100 3 

Pokphand (CP.) Co Ltd Shs SH0.40 (Hong 
Kong Registered) - SH1-342589 
Portals Kdgs PLC9ft% Cm Uns Ln Stk 
94/3000 - £175 

PowaB Duflryn PLC4%% Cun Prf 00p - 
18ft 

Prtnc%iel Hotels Group PLC 11 % Cnv Line 
Lrt Stk 94/98 -£80(120*00) 

Prowling PlXa. 8 % Cura Rod fif £1 -74 
(110*90) 

FLEAJOdos PLC 9% Cum Prf £1 -55 
dODrtm 

12% Cm Uns Ln Stk 2000 - £85 
RPH Ld«ft% Une Ln Stk 2004TO9 - £20 
35(120*90) 

7%% Uns Ln Stk 876S -£91(12Da90) 
9% Une Ln Stk 99/2004 -E81K49 
Racaf Bectronks PLCADR ( 2 : 1 ) -$ 8 JB 
88 .7 .72 .78 .79 8 83 .85 ft £ 

Racat Security Ld 8 % Uns Ln Sdc 92/96 - 
£ 88 % 

fiscal Telecom PLCAOflflttl) - $40 
Ranks Hods McDougel PLC 8 % Cum T 
Prf £1 -44 

8 ft% Una Ln Sik 90/94 -E89* 

8 ft% Uns Ln Stk 91/95 - £89 
Ftansomee PLC885p (Net) Cun Cm Prf 
125p -59 80 

Readout Mai e % Bd PLC 8 %% Us Ln 
Sdc 88/S3 - £88 (100e90) 

Reetdtt $ Coknan PLC5% Cum fif £1 - 
40 (IIDeOO) 

Reekltl & Cobnut Capital Ftaance Ld9J9% 
Cnv Cap Bds 2006 - 118 8 ft ft 9 ft 20 
Read Internatio na l PLC5H% Cum Red PM 
£1 - 42 (7De90) 

Renold PLC 6 % Cun Prf Sdc £1 -37 
8 % let Deb Stk 91/98 - £77 (100*90) 
Rexmore PLC13%(Net)Cnv Cum Red 
Pri(91/B2)£1 -86(100*90) 

Hoc k w e re (bop PLC/2M Cm Cum 
Fled 2nd Prt £1 -75 
8 % Una Ln Sik 96/99 - £72 
Rahrlnduatrisslnc9uofComSOc$1 - 
$15.11 (11De9q 
1 1 ft% Cum Prf £1 -95(120*90) 
Ruberedd PLClOft% Una Ln 80c 9095 - 
£80(100*00) 

Ri^ Croup PLC 8 % Una Ln Sdc 93/96 - 

SD-Sdcon PLC 63% Cm Cum Red Prf £1 
- 83.968 4 

Warrants to acd> tor Ord -2(110*90) 
Saatchi & Saahdd Co PLCADR (3:1) - 
Slftfb 

8 % Cm Uns Ln Sdc 2015 - £24 
(l2De90) 

SsbnbuytJ) PLC7X% let Mtg Deb Stk 
87/92 - EH2(7D*0O) 

B% Irrd Una LnSdc -£88(110*00) 
Scantronic Mdgs PLC5.75% Cm Cum 
Rad Prf £1 - 102 8 (120*001 
Scape Grcaro PLC 6 % Uns Ln Stk B8/B3 - 
£77 

Schoi PLC5%% cm Cun Rad Prf 
2006/11 £1 -845 
Sears PLCr%*A* Cun Prf £1 -45 
(7De90) 

12)4% Cum Prf £1 -88(70*90) 

7%% Uns LnSdc 92/97 -£74(1ZDe90) 
Shoprtto Group LdOrd 5p - 120 (1 10e90) 
Skfaw Grace) PLC 7)4% Una Ln Stk 
2003/08 - £45 

Sfenon Eng in eering PLC 8 % Cum Prt £1 - 
30* 

fl%% Dab Stk 92(97 - E 86 K* 

600 Group PLC3.19% Cum Prt £1 -30 
4^6% Cum 2nd Prf £1 -42 
SmMh $ Nephew PLC5ft% Cum Prf £1 - 
30(70*90) 

Smith (W.H.) Group PLC*ET Ord lOp - 73 
020*90) 

8 % Red Deb Stk 87/92 - £53 (7D*90) 
5ft% Red Una Ln Sdt - £43 (I20e90) 
SmhhKine Beecham PLCADR ( 8 : 1 ) - 
SS0.78 

ftnkhMtne Beecham PLC/SmfddObia ADR 
(1:1) - $510 2X0 .15 
Snxata(J«f!erea^CbocxJ PLC 8 % Cum Prt 
Wn - t£045 (7DeflO) 

10ft% Uns LnSdc 78/98 - CESS 
010*90) 

9%% Cm Uns Ln Nts - £186 IEI70 
Sag Furniture Hidgs PLC 1 1 % Cun Prf £1 
-65 (IIDeSO) 

Staveley bxkiatrfes PLC7M% Uns Ln 
StM86/91) - £96)4 
7ft% Uns Ln Stk 88(93 -EB7 
Storehouse PLC 9% Cm Una Ln Stk 1982 

- £90 

Tarmac fi_C714% Deb Sdc 87/92 - £92% 
Tkt* & Lyt* PLCADR (4:1) - $32 (11D*90) 
TWtoe HMgs PLC Warrants to aub tor Old 
-402660 

9% CUD Prt £1 -82(120*90) 

Teaco PLC4% Une Deep Disc Ln Stk 2008 

- £46 

TMtagfDioroaa) PLC 525% Cun Prt £1 - 

8 ft% Uns Ln Sdt 89/04 - £73 (100*90) 
Tioxkto Group PLC 1 1 %% Uhs Ln Stfc 
91/96 -E98 (70*00) 

Toatel Group PLC 5% Cum Prt £1 - 40 
(11049(3 

7%% Urn Ln Sdc 89/94 -£88(100*90) 
Trafalgar House PLC0% Una Ln Sdc 94/99 
-£70(100*00) 

9ft% Una Ln Sdc 200005 - £75 
10 ft% Una Ln Sec 2001/06 - £83 
(12D*90) 

Transport Devetopmant Group PLC 8 ft% 

Uns Ln Sik 9348 - £70 (lOOeSO) 

Trinity bnamsdonel Huge PLC 5% Cun Prt 
SflcEl -38 (120*901 
Tnjacxjuea Forte PLCwerrems 1 
Ord -46 


1 to sub tor 


10l 5% Mtg oeb Stk 91/96 -£S5K Bft 
9.1% Uns Ln Stk 95/2000 - £80 
(100*90) 

UNCheei PLCOrd lOp (Ex-Rights) - 117 
7 89 

New Ord lOp (FPiPAL-an/91) - 110 
Unicorn MuetiMS PLC 8 ft% Uns Ln Sdc 
2000/05 - £78 (7De90) 

Unlgete PuC4J8% Cun Prf £1 -55 
000*90) 

5% Uns Ln SOc 91/98 - £72 (11DS9Q) 
6 K% Uns Ln Sdc 91/96 - £70 
6)4% Uns Ln Stk 82/97 - £78# 
Unigroup PLC7M% Cun Cm Red Prt £1 

(Merer PLCADR (4:1) - $89% B9H 


K% Urn Ui Stk 91/2006 - £55 
(100*90) 

8 % Uns Ln Stk 91/2006 - £70 5ft 6 ft 8 
UMon mtam ed cnal Co PLC 8 % Cum PH 
Sik £1 - 47 50 

7% Cun Prf Sdc £1 -S2(10Do90) 
Unisys Corp Com Sdc $5 -$3(100*90) 
UnjgdBtoaRayMgai PtC 8 % Deb Sdt 

UtMtod SdenWc Wga PLCSJft Cm Cum 
N«*-Vto Red Prf £1 -3840 
Upton 8 SSoudwm HokSngs PLCOrd 25p -> 

Wears PLC PM 5% Slk(Non-CUTi) - 


Wagon Industrial HfcJga PLC7J2Sp (Net) 

Cm Pm fif lOp -97 100 (7D*0O) 

WaBcer 8 Staff Hidgs PLCOrd Gp - 123 
(120*90) 

Wame.vttight & Rowland Ld 8 »% Deb Sik 
67/92 - £60 

WMnougMIHdgt) PLC 8 %% Cun Red Ptf 
2006 £1 - 76 ft. (1^3*80) 

Waveriey Caitteran PLC 7 Jo (Nat) Cm 
Cum Red Prf 5p -2S ft. HiDaSO) 
Westerly PLC 11% Com Prt £1 -40 
(7Da90) 

Wesdand Group PLCWwrents to eub for 
Ord -38(100*803 
7%% Deb Stk 87/92 - £91 ft 
Whftecrpit PLC4.1% Cun Prf £1 -45 
( 100800 ) 

wntamsf^aPLC10%%CUnPrt£1 - 

W^mey P^% Dab Sk Bfi/91 -298ft 
worooster Group PLC Cum Red Cm Prf 
10 b - 11d(1ra3e80) 

Xuux COrpCcm Stk $1 - $36% ( 100 * 00 ) 
Yorkshire Chemfcals PLC 10% Deb SVc 
91/96 -£94)4(100*90) 

Tide CSHP & CO PU511M% Ora RW) Prt 

iflaaaoo3gi -loatnop^g 

Electricity 

No. of bergabia tockxled123Q7 

Eastern Bectridty PLCOrd SOp mead tat 
- Cert-lOOp Pd) - 100 43 3ft«4ftrS5 

ft 8 ft 7 

East MkSends Bectridty PLCOrd SOp 
(Ragd Ini Cert-lOQp Pd) - 100 39 40 40 
1 1 ft ft 22)4 >4 3 3)4 %445KS59 
London Bectridty PLCOrd Sto (Ragd ka 
Cert-lOOp Pd) - 100 35 7 7 8 B ft 99 
ft 40 40 ft T 1 8 

Manweb PLCOrd SOp (Rood kit Cert-lOOp 
Pd) - 158 8 9 9 ft 80 001 1 2233 5 ' 

Mktands Bectricfty PLCOrd SOp (Rood tat 
Cert-lOOp fid) - 100 38 8 ft 9 S ft 40 
40 ft 1 1 ft 223579 
Northern Bectrfc PLCOrd SOp (Read tat 
Cert-lOOp Pd) - 141 T X2233ft44 
ft 55667850 
NORWEB PLCOrd 50p (Regd <nt 
Cut -1 OOp Pd) - 100 48 6 7 7 ft 8 8 ft 
99 ft ft 50 50 1 2 3 3 
SEEBOARO PLCOrd SOp (Rood tat 
Cert-lOOp Pd) - 141 1 223 3 ft 44ft 
14 56 

Southern Electric PLCOrd 50p (Read tat 
Cert-lOOp Pd) -100 422» ft33K4 
4ft ft 5 5 6 8 8 S3 

South Wales Bectridty PLCOrd SOp (Regd 
tat Cert-lOOp Prt) - IK 5 ft ft 66 ft 7 
788 

South Vtostom Etearidty PLCOrd Sto 
(Regd tat Cert-lOOp Pd) - 1433 ft 4 4 
ft ft 55ft 87752 

VorkaNre EJectnchy PLCOrd 60p (Regd 
tat Cert-lOOp Pd) - 100 61 2 2 » » 3 3 
ft ft 44 ft 1455 ft 887 7 67 


i (Regd tat drt-ElOOO Pd) - £1420 
3540S5885050%12 23 34455 
87 7889980801 2233 4 55788 
7070 58523455 888360 t 2 5 

Financial Trusts, Land, etc 

Nol of bergrina inciuded2Dl 

Aetna Malayalen Growth FuxXCaymenJLd 
Ord $0X1 - $6(120*90) 

Armou Treat PLC10ft% Urea Ln Stk 81/96 
- £91)4 (IIDeSO) 

Australian Agricultural Co Ld$A 050 - 
375 (7De0O) 

Babcock Prabon PLC85p (Net) Red Cum 
Cm Prf 20p - IS 

Daly MaB 8 General Trust PLCOrd SOp - 
£0-725(120*00) 

EFT Grtx$> PLC Warrants to sub tor Old - 
2(100*90) 

exploration Co PLCOrd Stk 5p - 145 
(IIDeOO) 

first Iberian Find tacSha of Com Sdt 
$0-01 - $75*9735 (100*9® 

aTJ^SUriingJfind LdPtg Red Pit Ip - 

G-T. Berry Japan Fuel LdSO.10 - 
$2958# 29.11# 

G.T. ChSe Growth Fund LdOrd SO. 01 -SB 
(7D*90) 

Warrants 10 sub tor Ord - $1 1 ft 

Gored Income Got find LdPtg Red 
Prf ip -3SK (IIDaeO) 

Guanere fikptt Global Stn 
Rad Prf $0.0l{GtobaJ Equity i 
$63.73 (IIDeSO) 

“ | Rad Prf $051(UJCJ=und) - £18.79 


Skm Dwby SerhedtM 050 - 70 (120*90) 
3m»i New Court PLC 1 S% Subord Uha Ln 
Stk 2001 - £58 

TH W Brt*ride SBatagy Frmd StaavSha 
IW (Norm America Fund) -9159 
(IIDeSO) 

ThUand tammedonal Futo LdPtg Shs 
SGO T ^ P R'a to Brf -$ 11 % 12 ft 

31 &£7%% *A“ Dab $ 0 e 89/92 - E9tft 
754% 'A* Dab Stk 91/94 - £ 88 ft 
nOOeSffi 

9% "A* Dab sac m/94 - £82(t20a&0) 
Vaiua 6 ktotxaa Trust PLC Warrants 88/94 
to aub tor Ord - 7 (7De90) 

Insurance 

No. of pysataa tadud*d3S4 ■ 

Ataxandar $ Aiexniar Sarvicas tapSb* of 
Class C Com Sdt *1 -E11% (70*90) 
Oenenf Acc FVeAUfa Aaec Cup PLC 
7ft% URS Ln Stk 87/92 -£B1* 

' 7*% Una Ln Stk 92/97 - £»ox 

(MDeSO) . 

Guardan RoyaCcchsnge AsauranoafiLC 
7% Uoe Or Stk 98)01 -296* 

SkancSa Group btauance Go LdShs SKS 
- SX 13979 400981 (IIDeSO) 

WNs Ccrroon PLCADR (Sri) -E2LA 

investment Trusts 

Na of bargatae taduded572 

Abertorth Sm a Ba r Companies Tat PLCOrd 
25 d - 00 

to Sub For Ord -27(l2De90) _ 
AJtance Trust PLC 5% Prf Sek - £43 
(70*90) 

Be/Be GHtord 8 hta Ntapon PLCWStraMa 
to sub tor Ord - 65 (10OO90) 

British Assets Tnmt PLC*A* 8 % Prt 
SthCOan) - £40 (IIDeSO) 

Epiittet tadex ULS 2008 lOp - 101 
(100*90) 

finish investment Trust PLC1 1.125% 
Secured Oab Sik 2012 -£S5ft Rfa 

flan 

C AcJnuaatmant True PLCOrd 2Sp - 
100(70*9® 

Capital Gearing TVuat PLCOrd 26p - 300 
(1013*90) 

EdtabuUi Investment Truet PLC356% 

Cun Pki Sdc - £44 ft (120*90) 

3%% Deb Stk 1998 - £45(70*90) 

7M% OOb Stk 1995 - £84 7(7DeS0) 
11 X% Dab Stk 2014 -£99K % 

FA C. Euotrust PLC5%% Cm Uns Ln Stk 
1996 - £248 (12Da90) 
fifth Throgmorton Co PLC7_25% Cm Una 
Ln Stk Sxa - £90 im (l20e9Q 
Flaataig MaroanGe tav Truet PLC4X% 

Parp Dab Sdc -E20(7D*00) 

Gortmore VOkm tarestmana PLCZero 
DMdend Prf tOp - 83% (11De90) 
Glasgow income Trust PLC W a n ama to 
e^> tor Ord - 3 3 (110*90) 

Gored Strategic tm Treat PLC9ft% Deb 
Stk 2017 - £8514 (110*90) 

London 8 St Lawrence tavoatment PLC 
Old Sp - 106 

Marta Ml Green tav Tel PLCOrd 2Sp - 

88ft.# 

New Throgmorton Trum(1 983) PLCZero 
Cpn OeD Stk 1998 - £42 (100*90) 
Normam tndust hnprov Trust PLCOrd £1 
-378 

Scottish American tavessnent Co PLC 
1 index Uns Ln Stk 2004 - 103 


Pig Rad 
(75rri») 


rfghcrafl taraaimanf Trust PLCOrd 25p - 
166 (70*90) 

INVESCOMIM PLCWts To Subscribe tor 
Ord -30 (7Da90) 

tachcape PLC5ft% Cun Red fif 9CV92 £1 
-88(120*90) 

Ld 7ft% Mtg Dab Sik 90(95 - £83 
(vary 4 Sim# Adas Fund Sha of 
NPVtStaftng PortfoBo) - £14371 
^IIDeOO) 

Korea-Eurapa Fund LdSfa SLID - $4% 
(70*90) 

STtsfODfl to Br) $0.10 (Cpn 3) -$2500 
(100&90) 

UT Hoktaga PLC 147% Cure Red Prt Ci 
-19 

k$M Britamta Jersey GM Fund LdPtg Rad 
fif ip - IBJS&t 

Matoyita Capksl Fund LdOrd $1 -SB 
(110*90) 

warrants to sub kx Od - $005 
. (IIDeSO) 

M arty W a n Smatar Cm Fund (Cayman) Ld 
Ord $0.01 - $7% 7ft (11Da90) 

Warrants to sub tor Ord -$12 
Manta Raid (Caymwi) LdPtg Rad Prt 
StLOl - £4% 5ft 

Medtamnean Fund LdlDfls (Brt pn • 
danom of 10 Sha) - $800 (IlDaOO) 
Mercury Intsmadonal tav That LdPtg Red 
W t p ^Cond n ent a l Eudpe Fcmd) - 

Scottah Asian tarestmera Co Ld W a rr ants 
to sub tor Pig Shs - $1 


1 Im Treat PLC9%% Deb 
30(2020 - £84% (120*90) 

12 %% Deb Stk 2012 - £104% (120*90) 
Scottish Investment Trust PLC385% CUm 
PM SOt - £47(70*90) 

Scottish Nabonal Trust PLC 6 % Cum Prt 
£1 -48(110*00) 

Shires investment PLC Warrants to aub tor 
01x1-32(120890) 

SmaBar Companies Im Trust PLCOrd 0Op 
— 70(110*90) 

TR Cfty of London Trust PLC PM Ord 
S 0 ^ 2 O% Non-Gum)£l - 170 
Trio Immanent Trust PLCOrd 2Sp 
U/L-18TU9T) -38 

Wte to Sub tor Ord (A/L-18/1/91) -3ft 
7 

Trust or property Shares PLC Warrants to 
sub tor Ord - 10 1 (110*90) 

Whan Investment Co PLC 6 %% DM) 8 tk 
KVS5 -£78(110*90) 

8)4% Dab SOc 2018- £77# 


Unit Trusts 

Mol of bupstas Included 23 

M.A G. European DMdend Raxitac Units 

-4Sl8 

HL& aOoid 4 Ganerta FUndAccun IMB 
-37(103*90) 

KL4 G. Memadonal Income Fund Inc Unto 
-57ft 60.7963 

Mines - Miscellaneous 

No. of twrgetoi tadud*d124 

A m af gaut ed Financial Ims PLC Shs ip - 
4ft 

Wairan ta to aub tor Shs - OH (1 00*00) 
Asarao kieCom Stk NPV - $254278 
(7Da8M 

Bisichl fcBntaa PLClOp - 22 (120eSO) 
Botswana RST LdPu2 - 25 (12D*90) 

B Oro MbtaalBtototaBon Co PLC Orel 
lOp -» 

BLVopt fierdi Group PLCOrd - 21 3 

W ar rants to aib tor Ord -1 (100*90) 
Mbangua C o pper Mnas LdOrd Stk SZ1 - ' 

4 (100*90) 

Norihchar t ta rea t manta LdR 0.10 - £0.12 
(7Da0O) 

TTOnoh Mtaaa Malaysia BertadSMI -80 
000*90) 

Wavertoy Mining finance PLC Warrant! to 
aub tor Ord -4ft (7Da90) 

Zambia Conaotaatad Copper Mnea Ld V 
Ord K10- 35(100*90) 


Mines - South African 

No. of bargataa tac<uded24 

Bamato ExpleraWn LdOrd RO01 -20# 
DAB Investments LdOrd ROOI - ISO 
(I0D0«9 

Johannesburg Cons Invest Co LdRO.10 - 
ESft (l2DeS0> 

Ltaowa Platinum Mtaaa LdOrd R4L01 -42 
(10Da90) 

Undum Reefs Goto Mtatag CO LdOrd 
RQAi - 10# ' 

vamerspau Gold MWng Co LdOpdam to 
sublorDM -S(11P*9^ 

Oil No. of bemrina MjgdMI ... 
Brittsb Patraieisn Co PLCADS(l£ri) - 
$75% (100*90) __ 

8% Cum lot Prf £1 -68 
9% cum 2nd Prt £1 - 72 (I20ean 
Bwmah Caaem PLC8% Cun let Prt Sdr 
£1 -40(110*90) 

8% Cum 2nd Prt d -47(70*00) ^ 

7%% Cum Rad Prt £1 -38 
8% Cum Prt £1 -82(70*90) ' - - 

Coastal Owpe f onSha of Com Sdc $033 
1/3 - $343026 (7De90) 

ELP UN PLC12K%Um Ln 80c.1981(Rag) 

- £99 ft (100*90) 

Enron CarpShe of Com 38c $10 - 
$80^278 (TMO) 

Shal TrmportaTredhigCo PLCOrd Shs 
(Br) 2Sp (Cpn 1 *5) -449(720*90) 
8K%1«tPH(Cum)£1 -47 
Texaco tatar wa donal financial Cocp8% 

. StkpS Cm Gtd LnSdc 81/99 -£105 ' 
(100*9(9 

Weak* Pecroiaum LdOrd (Aust Reg) 90.10 
-$A4^86(ia>a90) j_ 

Property ftaLOfbergain8lnc>rded295 
Asda Property Hidgs PLC 10 6no% 1st 
Mlg Dab Sik 2011 - £84 (7D*9t» 

Bamptcn HMgs Ld8M% Uns Ln Sdc 
20025)7 -£72(70*90) 
tacfPtm) PLCAccum Sha 2Sp - 387 

findkxd Property Trim F’LC 10)4% Cum 
Prf £7 - 90 (120*90) 

Brtxton Eateta PLC0% 1st Mlg Deb 98c 
92/97 - £86)4 

950% 1st Ita Oeb Sdc 2028 - 09 ft# 
Caaitat A Coiaima PLC9ft% 1st Mtg Deb 
Aw 2027 - £84% ft % 

' 9%% Uns Ln Sdc 9t/96 -£8B% 

Chettoood farm Wdgs Ld7%% Urn Ln 
Sdc SOp -30 

ChurahOtayCatatea PLC 9% Una Ln Sdc 
2000 - £72 (TDeam 

Dares Estates PLC7J5% Cnv Cum Red 
Prf £1 -408(120*90) 

Estates Property I m /ei tn iai H Co PLC7%% 
Uns Ln Sdc 80/92 - £90 
Greet Portend Estates PLC9J% 1st Mtg 
Oeb Sik 2018 -£82% X 
Greycoat PLC 1280% Una Ln Sdc 90(92 - 
£95(110*90) 

Hammeraon Prop imtOw Corp PLCOrd 
250 - 833 (tsbeao) 

Hammara E«rtraPLC10ft% 1st Mfg 
Oeb Stk 2016 - £88%. (10De90) 

Land Securities PLC8% 1st M« Deb SOc 
88/93 - £86 

7%% 1st Mtg Dab Sik 91/98 - £79 
(70*9# 

9% 1st Mtg Deb Stk 96/2001 -£83 ft 
8)4% Una Ln Stk 92/97 - £84 ft % 5 ft 
Lew Land PLC8ft% 1st Mtg Deb Stk 
88/91 - tam (70*90) 

LondonAPrm 9hwOMlraa(HkMflJC 
10% 1st Mtg Deb Sdc 2026 -02%# 
London County Free. 4 Less. Prop7%% 


fpl Grow ineStts of Own Stk $o.oi - 

$28^278(70*90) . 

r a nvarot ie Dock 4 RsSwsy Co Prt Unks - 
£102.000313(120*90) 

GTE Corporatiorisha of com Sik $aos - 
$29.8898*# 

M a nchaeter Ship Canal Co 5% Parp Prf ei 
-16 

PacWc Gas 4 Becblc Co Sha of Com Sik 
$5 -S24ft% (iiQeOQ) 

Watflf. No. of beigatos tacfumd 7 i 2 

East Starajr Water PLC7% Red Deb Sdt 
9W92 -ESlft 

Mid Kant Hoktaga PLCWarranta to aub 
tor Ord -15(70*90) 

Bristol Vfatemorics CoSSmfimy 8 %)Mex 
fid Sdt -£328# 

Canedoae Water Co9%% RedOabStk 
92/97 — £95 

Chaster Waterworks Co 8 % Rad Deb Sdc 
92/94 - £87# 

East Worcestershire waterworks Co 8 % 

Red DA Stk 91/83 - £88 

Eastbourne Water Cb7ft% Red Dab Sdc 
00/92 - £90% 

Essex water Co3A%(nwy 5%)Prt Sdc - 
£250(100*9# 

Mid-Sussex Water Go 4JM(ftniy7%)Max 
Ad# Ora Sdc - £700 (. 100000 ) 

Sund#ri*nd 4 South SMakls Warn Co 
7%% Am Oeb Sdc 92/94 - £89 . 

( 100 * 0 # 


Miscellaneous Warrants 

No, of bergatas taOudeda 
Bankers Ttust international Ld Put Wts Rel 
to FT-SE 100 tadatc - Etu 
' Wts Ralto OrdSha ta Altad Lyo na - 
E04SS (l2DaOO) 

Wts R*< to Ord She In Glaxo Hidgs PLC 
- £0299 (120*90) 

CHtaarfc NACal Wls Rat to FT-SE 100 
index — £12 (120*00) 

Salomon taeHK$CaBWis to purchOrdShs 
HKTatacom Ld -SH2 

USM Appendix 

No. of batg*fa* tadudedBBS 
Apcta MtMs PLCgpDM) Cum Cnv Rad 
Prf TOp - 188 (7D*S0) 

BLP Grexm PLCAp (Not) Qw Cun Rad Prf 

Backanhem Group PLC8% Red Cum 
Nen-Vlg Prf El -60(120*9# 

Dakota Grexxi PLCOrd WC025 - K02 
i£032 . . 

Mktand 4 Scotdsh Rmoiamt PLCOrd 
11# -97104(111)00# 

Paramount PLCOrd 2 ftp - B%# 

Sevag* Group PLC8£% (Not) Clan Rad 
Cnv fif £1 -30% % (100*9# 

TUtaw Od PLCWarrents to sub lor Old - 
1 (7Da9# 

URS tatamedcnei Inc Shs of Com 8dc 
$0.01 - OK 


The Third Market Appendix 

No. of bergatas Includadlfl 

Ednbiagfi Mbentan PLCOrd #) - 18 
( 100 * 0 # 


Rule 535(2) 

No. of tMegstas tadudad 


IS 


1 st Mtg Dob Stk 82/96 - £85 (70*90) 
(PLC3J8%< 


, Cum Prf Stk £1 -43% 
9%% 1 st Mtg Dab Stk 97/2002 -£ 88 % 
(100*9# 

10%% 1 st Mtg D*b Sdc 2024 - £92% 
(120*90) 

12% 1 st Mtg Deb Stk 3017 - £101 ft# 
8 % Une LnStk 2000/05 - £73# 

10K% Uns In Sdt 3032 - £8354 
McKay Sscuifles PLCCsp 20 p - 135 
M a r ta tafamatanal ftupwd** LdCUm 
Red Cnv Prf £1 -2(120*9# 

P 4 O Property Hoktaga Ld 8 % Uns Ln . 

Stk 97/09 -£78(110*9# 

Pert Hkige PLC 10 % CUm Prf SOp -29 
i 2 S% (Net) Cm Cum Non-Vig Prf £1 - 
40(120*9# 

9ft% 1 st Mtg Oab Sik 2011 -£80% 
(120*9# 

Peel Soudi East Ld 8 %% Uns LnStk 87297 
- £78 

Property Security tav Trust PLC 8 % Cum 
Prf n -84(70*90) 

Regis Properly Mdgs PLC 8 %%Gtd Une 
lit Sdc 1907 -rfOfTDlB# 

Scottah Mabopottan Property PLC 1 Oft % 
lat Mtg Dab Stk 2016 - £84% ( 100 * 8 # 
Shield Gram PLCOrd 5p - 15 (120*90) 
Spe^timfc PfJC9J5% Cum Rad Prf 2014 

Town Centre Sacuttas PLC9% Cm Una 
Ui Stfc 96/2000 - £150 (7D*9# 

Plantations 

No. of bsrgalrea tackidad4 
Angto-Eastam Pt anU tao ns PLCl2ft% Una 
ui Sdc 95/99 - £88 
Beradta Hldga PLCfip - 27 
Ch ttng tonOorporadonPlJCOto2Sp -44 
(7D»9#. 

Warrants to aubtar Oto -14flOD*9# 
9K% cum Rad prt El -88 (110*9# 
Ptda^esng Mdgs PLClOp -TO 

Shipping No.ofbsrgataalixtad*d142 
d-y AS*A* Vtg Sh* NK2£ - 
•B-Noo Vlg Shs NK25 - NK130J8 ft 


UfflifeS No. of bergatas tadudadlB 
American I n tarmatan Tech. Corp 8 hs of 
com sac $1 -soexse 


Aberdeen Trust l*toa PLCWts to aub tor 
Ord- £0.17 (7D«3# 

AI Entfand Lawn Tennis Ground LdOab 
BUKE 2000 - £23000 (IIDeO# 
Chanrwl Mands Coma (TV) LoOtt 5p - 
£038(100*90) 

Church Homing Assootaton Ld2M% Ln 
Sdc- £io (loose# 

Cbwas Ctaanan LdOtd £1 -£2.48 
(110*9# 

Ctyd* Shipping Co LdCun Prt £1 -£096 
(70*9# 

D^^Jdanagsmant PLCOrd lOp - £2-15 
Ererttn FOOtbadChto Co LdOrd Sar £T - 
£1960(70*9# 

KMnwort Banaon(Guamaay)fiJnd Man 
tataroetanal tnooma - E 1 .BS L8B5 
mw Britanrta (raamadonai LI Japan 
tncome & Growth -E 1 A 87 ( 7 D* 9 # 
Newtxay Haosooura* PLC Orel £100 - 
El 753 ft (110*9# 

Nawapapar PuMaWng PLCOrd Ip -£3H 
(11De9# 

North West Exploration PLCOrd 20p - 10 
Haitoare Footfad Ch# PLCOrd £1 - £70 
Southern N a w i pap ara PLCfid £1 -£1% 
010*9# 

Sun 09 Britain LdOi Royalty Sdc Unka ip 
- E037 (L37 (14 (11D*9# 

Ttenaadandc Mdgs PLCOrd 50p - £32 

Prf SOp - £3J) (100*9# 
Waatabfac LcTA* Non.v Orel Z5p - £5.1# 


RULE 535 (4) (m) 

Bargains marked in sacurfttes 
where princ ipf e market la outside 
Hie UK and Republic of (retend. 
Quotation has not boon granted hi 
London and dealings are not 
raooedad In tha Official List 

Amariean Horae Products S52.X 4 (12/12) 
Ampol ExploraUotl 70 * (13/12) 

Boral Ord Stk 4S3.16826 (7/12) 

City Prye t aarneau Y89058 ( 11 / 12 ) 

Email Ord Sik AS2.75 « 2.758 * (12/12) 
Hj 0 l«W Steel & Varadlatn R13. 25 03(12) 
Hysan _0weta«Twn HSl J15 • ( 12 / 12 ) 

Sfssssi A i^te ,%5 - 7721 

Robhaixi & Co SS3.0687 * 3.0857 QO/ 12 ) 
Saa*»-S^a Sw"A“ SKlb3.457fc • 03)12) 
Vaitt ASO. 13078 (10/12) 

Br Psrmtafon of tt* Stout Exoteig* Coaocfl 


8%Prf0ton-Cra»i)Stt£l -40(liDe9# 
3% Cian(Tsx Free To 30p)Pr1 SflcEl - 
50(12089# 


PORTSMOUTH 


The FT proposes to publish this survey on 
January 25 1991. 

Xt will be of particular interest to the 61,000 businessmen 
involved in decision making about office property who are 
regular FT readers. If you want to reach this important 
audience, call Clive Booth on 071 873 4152 or fax 071 873 3078. 
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INTERNATIONAL PROPERTY 
ADVERTISING 


Appears every weekend. For details and rates 
please phone 

LOURDEZ BELLIS 

r ' p • * 



071-873 4839 . 


BUSINESS 

SOFTWARE 


A selection of : 
software 
packages to suit 
your business - 
needs appears; 
every Saturday in 
WEEKENO FT;' 

Order your copy 
today. 
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LONDON STOCK EXCHANGE 


Gulf concern halts advance by shares 


FINANCIAL TIMES STOCK INDICES 


P*c 

13 


Dec 

a 


Dec 

II 


Dec 

10 


Your 

A»> 


TWO 

High Low 


Stive Compilation 
Hiflh Lew 


‘I 


•THE SHADOW of the Gnlf 
crisis fell across the market 
towards the dose of yester- 
. day’s, trading session. Reports 
from Washington that Presi- 
dent Bosh might abandon the 
- guest for direct talks with Iran 
; wasquickly reflected in firmer 
crude oil prices and a fell on 
Wall Street in early trading 
, and this abruptly reversed the 
gain in the London market 
which had earlier greeted news 
\flf a sharp dip in domestic 
. infla tion; 

By the close of business.the 
FT-SE Index showed a rise on 
the day. of only 3B at 2 , 168 . 4 . 
Earlier. the market had 
extended Its recent advance, 
showing a net rise of more 
than 12 Footsie points follow- 
ing the welcome news that 
Britain’s annualised . inflation 
• rate had fallen to 9.7 per cent 
last month. 


Government Sacs 


83.31 83 39 B3.37 8359 03 99 


Amount DeoBnti iv» n 

■nrattatetog* 
tew 19 

Dog TO 

Dw 31 

“!*>■ DMUnnora: 

6 rw 9i 

Jm TO 

Doe 7 

0—28 

Jan 11 

AocoaotDBK 
One 17 

J*n 7 

Jn 21 

22»«»»<te4jteg« mmy txfc* ptac* torn 

uo tm bn biota— <teyx 


A fall to below 9 per cent in 
the annual level of inffaftn u 
had been virtually certain, but 
the actual dip in the retail 
price index (RPI) was slightly 
greater than predicted by some 
equity market analysts. The 
City of London has largely 
accepted that any cut in has? 
rates will probably have to 
wait untfl next year but was 
happy to hear the UK Treasury 
reaffirm yesterday that domes- 
tic inflation should faq sharply 
in 1991. 


Investors brushed off the 
announcement of a fall in 
October industrial production, 
which provided further evi- 
dence of the economic reces- 
sion in the UK. Trading vol- 
ume remained relatively high, 
with 556. lm shares moving 
through the Seaq network, 
compared with 693.6m on 
Thursday. Data for Wednesday, 
the latest available from the 
International Stock Exchange, 
confirm that daily retail vol- 
ume has regained the £Llbn 
mark this week. 

Equities started the day 
firmly but were soon respond- 
ing to a number of favourable 
factors. The FT-SE December 
futures contract, which has 
sustained a premium for most 
of the past week, moved up at 
mid-morning yesterday, taking 
the underlying stock market 
ahead in its trail. 


84.20 

< 2/11 


74 13 
tJO'41 


IS? 4 

I9.V3SI 


43.18 


Investment confidence was 
encouraged by the disclosure 
that Welsh Water has built up 
a 9.9 per cent stake in South 
Wales Electricity since the 
public flotation of Britain’s 
electricity companies on Tues- 
day. 

The opportunities for “syn- 
ergy” between water and elec- 
tricky companies, spelled out 

yesterday by the chairman of 

Welsh Water, bad not been lost 
on equity market analysts, but 
the speed of the move by the 
Welsh utility company caught 
some market professionals by 
surprise. Other water stocks 
edged higher for a while, but 
they ended well below their 
best prices for the session. 

The jolt to the London mar , 
ket came when Wall Street 
opened sharply down, extend- 
ing its loss to 2&49 Dow points 
in London trading hours. UK 


Government bonds, which had 
been no more than a touch off 
following the RPI announce- 
ment, had Tallen by half a 
point at the longer end by the 
close of trading. The near- 
dated Gilts fared better, ending 
with falls of only Vi or so. 

The downturn in equities 
extended to 5.6 points at 
worst.but shares rallied as 
London sensed some steadying 
in the New York market 

Last night’s dosing level on 
the FT-SE Index showed a dip 
of 15 points over the week, the 
first leg of an extended three 
week trading account covering 
the Christmas period. Hopes 
for a cut in base rates this year 
have dwindled this week, and 
been effectively abandoned 
since a discouraging speech on 
Wednesday from Mr Norman 
Lain on t the new UK chancel- 
lor of the exchequer. 
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GILT EDGED ACTIVITY 

Indices’ Dec 13 Pec 12 

Gilt Edged 

Bargains 92.5 95 4 

5 - Day avorago 97 . 7 103 4 

’SE Activity 1974. 
tExcluding inlra-market 
business & Overseas turnover 

London report and 
latest Share index: 
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Barclays 
in new 
downturn 


AN uncomfortable week for 
the banking sector dosed with 
Barclays Bank under selling 
-pressure as more analysts cut 
profit estimates for the bank, 
the -UK’s biggest in terms of 
market capitalisation. Adding 
to the stock's discomfiture was 
a' suspicion among hanking 
researchers that Barclays may 
be paying a high price for 
Credit Commercial de France’s 
subsidiary, Europeene de Ban-, 
que. 

Profit downgrades this week 
by such leading securities 
houses as Smith New Court, 
UBS Phillips & Drew and Gold- 
man Sachs were followed yes- 
terday by a steep cut in esti- 
mates carried out by Lehman 
Brothers. 

Mr Robert Law at Lehman 
said he had lopped £245m off 
his estimate of pre-tax profits 
for the' current year, from 
£L145bn to £900m, as well as 
lowering estimates for. the 
other leading banks. For next 
year Lehman expects- Barclays ' 
to achieve- pre-taxprofits of 
£Ibn. 

Mr Law said Barclays 
ded its landing book 
1988 and that a sharp increase 
in bad debts reflected loans 
granted during that period. 
The Tdiman analyst described 
Barclays . shares' as a .“weak 
hold in a sector we expect, to : 
decline. from here," but said he 
expected BandegfT lo^ificrtiase' 
the dividend: by 32 per cent to 
22p. Barclays shares dropped 8 1 
to 362p on turnover of 7.8m. - 

Selling of ICI 

1(3 -was hit both by US sell- 
ing of Inte rnatio nal stocks and 
a change in County NatWesfs 
recommendation from hold to 
trading' selL Mr Ian John at 
County said that Id had out- 
performed the market by 9 per 
cent since' the unexceptional 
third quarter figures in Octo- 
ber. 

The foil has pulled the yield 
below 8 per cent His decision 
had also been influenced by 
the company's vulnerability to 
an oil price spike, to a reduc- 
tion in -world trade after the 
failure of - Gatt talks this 
mouth, recent caution on 
capacity in petrochemicals 
from oil companies, and the 
company's own senior manage- 
ment warning of the length 
and depth of the UK recession. 

Mr John said that the divi- 
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dend should be safe while prof- 
its were above £800m - analysts 
forecasts are around £ 100 m 
hi gh or than that for the cur- 
rent year. The shares lost 21 to 
909p on solid turnover of L 6 m 
shares. 

Tunnel supported . - 

A near 98 per cent take up 
on the French side for Euro- 
tunnel's rights issue gave a 
farther boost to the units* price 
in London- There was a sur- 
prisingly anthiiKiagtin response 
to the issue in the UK last 
week. 

Mr Matthew Stainer at 
Hoare Govett painted oat that 
of the UK part of the issue, the 
fifteen per cent that was not 
initially taken up, was sold on 
the market at a premium. The 
issue has benefited from news 
earlier in the week that Euro- 
tunnel is to be admitted to the 
FT-SE 100 index. Eurotunnel 
rose 12 during the' day but 
closed 7 up at 395p. 

A number of French under- 
writers were said tohave'gdne' 
short on the issue in the expec- 
tation that they would .be 


Next week will provide the 
evidence as to whether the UK 
stock market will again enjoy 
its traditional pre-Christmas 
rally. After a cautious start, 
December has seen shares 
moving ahead, despite grow- 
ing belief that base rates cuts 
were unlikely, at least before 
the end of the year. Trading 
volumes have risen sharply in 
recent days, returning to lev- 
els of £ibn plus identified with 
a “healthy " market However, 
rapidly changing views on the 
Gulf crisis yesterday showed 
the Middle East’s ability to 
upset global stock markets. 

receiving more shares than 
they actually did. Analysts 
suggested this would help the 
shares. 

Internationals slipped as US 
sellers made their presence felt 
in London before the opening 
of Wall Street Apart from ICI, 
BOC fell 13 to 5G0p. BAT Indus- 
tries Bbed 10 to 59Bp and Ren- 
ters lost 20 669p. 

James Capel turned cautious 
on Hansom after publication of 
the company's report and 
accounts. Mr Paul Beaufrere at 
Capel was concerned by both 
the size of the provision for 
possible legal action against 
the US coal business Peabody, 
and a lower than expected 
level of cash generation from 
the rest of the business. “There 
is more meat here for the bears 
than the h ulls , - he said. Han- 
son lost 1 Vi to 199p. 

Several brokers cut their 
profit forecasts for inchcape, 
the overseas trader and vehicle 
importer. BZW dropped its esti- 
mate for the year ending 
December 31 by £13m to £172m. 
S GrWarburg, the company’s 
broker, moved to £!7lm from 
£183m. The reasons given were 


weakness across all the com- 
pany’s businesses in the UK 
Next year’s numbers were also 
cut Inchcape lost 5 to 231p. 

BZW also cut its figures for 
Lonrho, 2 lower at 2L3p. Ms 
Jolia Pennington now forecasts 
£265m prefit this year instead 
of cvftgiw and £ 260 m rather 
than £304m for next year. She 
said there was likely to be a 
rally in the shares before 
results near the end of Janu- 
ary, anH that this would be an 
opportunity to take profits. 

The Racal twins moved 
higher with Electronics 5 
stronger at 187p and Telecoms 
6 to the good at 260p. Although 
largely dispelled by electronics 
specialists, long-time rumours 
that Cable & Wireless is still 
hovering in the background 
and may emerge as a stake- 
builder in Electronics were 
said to have boosted the latter. 
Telecom responded to news 
that it is taking a 10 per cent 
stake in a consortium granted 
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Equity Share* Traded 

Turnover by volume (mUHon) 


NEW HIGHS AND LOWS FOR 1990 


intliMv, 

US (1> PTMMA FOOD* <1} 
W«t*on & PWHp, MOUSTOALS {2J London 
ML. Sycmora. TTIAMSPOHT (T) toM Staam. 
TRUSTS (3) Exmoor Dual 2mn PL. Fleming 
M. HTflU Zero DW PU OUra Zero Cpn Pf^ 
Scot Nat Zara DV Pf. Tor, kw. Inc., WATER 
(1) Uiamn WBMf. 

NEW LOWS (tt). 

ANBKCAMB 0} Fort Motor. LouUant Land. 
CANADIANS H) ECO. SMOIS m Brawn 
Sriptoy. Cambridge Grp, Reflex Inve, 
MJNMOS (s) Mhteett. UMV. MoAlpIno 
CANred), McCwlfw & Stone. Torex Hire. 
STORES ffl Hempden Home coro . 
nSCTMCMS m C»«- UfcrogWWi®. R*W 
Technology, ifaemoe. L M UWBUUMU (3) 

MS bill, Simon Eog.. Tox HMgo- HOTELS 
(I) tteMo. MDUSTHULB (0 Amor. Bim. 
ayetomo. Computer Poepie. Henone 7pc 


Pf, Marling Inoe. MeMlie, Pebpoon. 
MSURANCC (1) FAI tnaupneae. LBN 
fl) emenyant MOTORS (3) ABI Uiauro; 
Qonorel Motor* Unite. March Grp.. PAPERS 
(q API. Acsts. Aegis. Harcourt Qrp, 
ShemMclL Sheiton (Martin). PROPERTY 
(B n eteher rang. Mer ch ant Man. Este, 
TEZOLEB (1) SMar. TRANSPORT fl) Grslg 
Shipping. TRUSTS (•) Abtruel New Dawn 
Warrants, Eng. 8 CM. tnveeL. NewZMlend 
tm. T*L, RarSobueL Seieeliwe Ai e ow trust 
Stratagem. OU (a) Global Natural 
Reeoureee, KtogNon Oil A Gee. NZ Oil 8 
Gas, Soopbe Rw, Tusker Rea.. H Wni 
(IS) Ang l s n ey Wning. Dominion Mining. 
Free Stale Dev, GM Kalgoorlle. Hartotwost 
Klotri GoW. MB*. Monorco. Nor-Oumt 
Bosourcee. Rand Mlnea, SoufhvMl. Unlaei. 
Wtiwm Arose. WsMsm Mining. Totstg 
Grp, THSID MARKET Pest Forword Inna. 
VMtaEnts. 



The biggest action yesterday 
was in Yo rkshir e, which added 
5 ‘A at 159p on 8.2m. followed 
by London which put on 3’A to 
143 'A p on 6.4m. Man web, 
which displayed the biggest 
premium - 76 per cent - on 
the discos’ debut on Tuesday, 
rallied from a two-day bout of 
profit-taking and closed 11 
higher at 170p. Seeboard, with 
took the dubious accolade of 
recording the lowest opening 
premium of the 12 discos - 46 
per cent - edged up 4 to 147p. 

Water stocks were much qui- 
eter after file spate of bought 
deals and plarings carried out 
by broking firm Smith New 
Court during the past two 
weeks, duininating in the sale 
by French group Compagnie 
Lyonnaise des Eaux Dumez of 
its stakes in Severn Trent and 
Wessex Water. 

Engineering issues put in a 
mixed performance with ana- 
lysts* assessments the Harfiting 
factor. A recommendation by 
BZW lifted British Aerospace, 
up 3 at 530p. Mr Andrew 
Umbers at BZW said reasserted 
his buy recommendation after 
a meeting with the company 
that all four main divisions of 
BAe were well positioned to 
perform well In the present 
year and that a Saudi Arabian 
order for about 48 Tornadoes 
was about to come through. 
Others houses were less sure, 
however, and took the view 
that the Saudi Tornado order 
was “a possibility but by no 
means certain," as one analyst 
said. 

The good mood surrounding 
British Aerospace helped other 
issues, with Dowty rising 4 to 
167p and Lucas Industries 
gaining 4 to 137p. Hawker SSd- 


TRADING VOLUME IN MAJOR STOCKS 
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deley, by contrast, was 
depressed by a downgrading by 
Warburg, following a recent 
similar move by Cazenove. It 
closed 5 off at 418p. 

Ever-volaiile Midlands Radio 
subsided with fading bid talk 
and ended 18 lower on the day 
at 104p. 

Midland edged up a penny to 
213p with the market expecting 
a formal statement on Monday 
regarding its relationship with 
Hongkong & Shanghai Bank- 
ing. 

Abbey National lost 6 to 228p 
on 3.1m shares traded after 
reports of a downgrade by one 
of the biggest UK broking 
houses. Specialists said Abbey 


could not remain immune to 
the bad debt problems which 
beset the big banks and that 
the Abbey was bound to 
encounter problems in its 
mortgage business as the 
recession bites harder. 

Dealers said there were some 
large lines of stock traded late 
in the session in the insurance 
sector. A block of 5.3m 
Legal & General was printed 
on the Seaq ticker minutes 
before the official close, and 
Legal settled 4 firmer at 384p. 

Retailers came under 
renewed pressure as County 
NatWest turned cautious on 
the sector. “The signs are that 
the build-up to Christmas has 


been a disappointment. Time is 
running out and some compa- 
nies are beginning to take 
panic measures,'* said Mr John 
Richards of County. He drew 
attention to Dixons, down a 
penny at 140p, whose interim 
results in January might be 
disappointing. Boots eased 2 to 
330p on expectations of sales 
below budget County denied 
talk circulating in the US that 
it had cut its Ratners profit 
estimate, but the shares still 
fell 8 to 185p. 

■ Other market statistics, 
including the FT-Actuaries 
Share Index and London 
Traded Options, Page 9. 
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BENCHMARK GOVERNMENT BONDS 


Percentage changes since December 29 I960 based on 
Thursday December 13 1990 
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RISES AND FALLS YESTERDAY 


On the week 


British Funk 

Corps, Dom. & Foreign Bonds. 

Industrials. 

Financial and Props. 

Plamatioos — . 7 . 7 .’. — 1 

Mines. — — — 
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• 57 
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17 

21 
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78 

272 
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96 
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9 
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41 

22 

31 

94 

100 

232 

433 

71 

67 

80 

316 

334 

424 

560 

597 

1,734 

2,867 

3,221 

8.315 


a digital cellular licence by the 
Swedish Government 
The revelation that Welsh 
Water has moved swiftly to 
accumulate a near 10 per cent 
stake in newly-privatised 
South Wales Electricity during 
the first three trading sessions 
in the discos, confirmed mar- 
ket suspicions and had little 
effect on the South Wales 
share price which eased l 1 /* to 
165'Ap. Turnover in the stock 
was an unremarkable 2.8m 
shares. Welsh Water slipped 4 
to 279p- Dealers were uncon- 
vinced that there had been any 
similar activity in other discos 
although the South Wales 
news triggered intermittent 
bouts of speculative activity. 


Water + 10-35 

Brewers and Distillers + 2.73 

stores 1.04 

Food Retelling - 1.88 

Hearth 8 Household Products - 5.09 

Packaging and Paper - 5.71 

Conaumar Group ..... - 7.39 

OH 4 Gas - 7.64 

Telephone Networks - 8.30 

Insurance (Ufe) — 10.43 

Food Manufacturing ... - 11.78 

Chemicals — - 12.04 

Banks - 12^4 

900 Share Index - 12^44 

Industrial Group - 13.24 

All-Share Index — - 13.31 

Building Materials - 13S8 

Other Groups — - 14.79 

Financial Group - 15.75 

Mania and MataJ Forming ..... - 18.14 
Englneerlng^Aeraepace — ..... - 17.70 


Insurance (Composite) - 17.84 

Transport - 18.02 

Insurance Brokers ... - 18.08 

Conglomerates • 19.14 

Property - 19.58 

Electronics .... - 19.75 

Investment Trusts - 20.89 

Publishing and Printing - 21.4T 

Capital Goods - 21.79 

Engineering-General - 23.87 

Motors.... - 24.21 

Textiles - 24.57 

Overseas Traders ... - 25.97 

Metchant Banks - 2£L3D 

Leisure - 26.41 

Contracting, Construction - 26.64 

Other industrial Materials - 27.09 

Electricals. - 2784 

Agencies..... - 39.31 

Gold Mines Index - 55.0 
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London dosing, ‘denotes New York morning session 
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COMMODITIES 


WEEK IN THE MARKETS 


Silver price drops to 15-year low 


to 




THE LONDON bullion market 
‘ silver price dropped below 400 
US cents a troy ounce yester- 
day for the first time in. IS 
' years as deepening fears of 
recession weighed on market 
sentiment. The spot price 
.’ dosed at 396.4 cents, down 4£5 
•" cents on the day and 18.35 
beats on the week. 

. Silver has been in heavy 
• oversupply for. a long time 7 
■. current world stocks are esti- 
mated to be enough for more 

fiyi n 28 months’ consumption 
^ -■ and prospects for an upturn 

f In . demand from the photo- 
graphic and solder-making 
industries appear remote. 
Meanwhile there Is little 
pqct erf the' supply/dem 
Slice being reifressed by a cut 
.in production.. A large propor- 
tion of the world's silver is pro- 
duced as a by-product to the 
winning of other metals, so 
■ output is not very -responsive 
to price movements: 
iiS (the stiver price) may 
well move into uncharted terri- 
tory from here,** commented 
ope London trader after yester- 
day's felL 

.The price of platinum - the 
main use for which is in car 
exhaust catalysts - also sof- 
.'. feted' from the- recession fears, 

- MJing $6.90 .an the week to 
*41800 a troy ounce. But con- 
tert over the Gulf situation 
1 -Bfted the gold price by 5t50 to 


*373-75 a troy ounce. There 
were also suggestions that 
some US fund managers had 
been buying gold with money 
released by stiver sales. 

At the London Metal 
Exchange hopes that the alu- 
minium market would butid on 
last week’s chart break-out 
from $1,545 a tonne were 


IH8 MMMOUM STOCKS 

(As or Tnunds/a close) 
terates 

Aluminium 

— KLOOOIO 898^60 

Copper 

+2225 10185.075 


-600 to -41 .550 


-450 to 2338 

Zinc 

. -400 toSX850 

Tin 

+ 000 to 18,775 


quickly dashed. On Monday 
sentiment was knocked by 
news from , the International 
Primary Aluminium Institute 
that on wrought stocks had 
shown a rise of 69,000 tonnes in 
October, instead of the expec- 
ted sharp fell. And the market 
was in for another disappoint- 
ment on Tuesday, with the 
announcement of- a smaller- 
tban-expected 1,675-tonne fall 
in LME warehouse stocks. 

By Tuesday's close the cash 
price was at 51.503 a tonne, 
down *61 on the week thus far. 
A .subsequent cautious rally 
was given a boost yesterday 
morning by the announcement 
of a 10,000-tonne fell in LME 
stocks. The feet that most of 
that metal was removed from 


the exchange's Japanese ware- 
house raised hopes that the 
October surge of more than 
70,000 tonnes in the stocks 
total was about to be reversed. 
In part at least, as the Japa- 
nese traders who had delivered 
the metal to cover abort posi- 
tions returned to the market to 
cover physical needs. But after 
the cash price had risen to 
SL540.50 a tonne at the dose of 
the mnming ring , speculative 
buying and short-covering 
dried up, allowing the price to 
Slide back to $1,520 a tonne at 
the close, down *2 on the day 
and *44 on toe week. 

The LME’s weakest market 
this week was nickel. As 
demand from steel makers con- 
tinued slack the cash price slid 
slowly but surely towards the 
major support area around 
$3.50 a 0) ($7,715 a tonne). 
Although stocks of the metal 
re main relatively low the 
absence of nearby demand 
allowed the premium for cash 
metal over the three months 
delivery price to be eliminated 
at one paint But the backwar- 
dation, as the premium is 
called, returned yesterday with 
cash metal closing at *7^3250 
a tonne, down $342-50 on the 
week, and three months at 
$7,912^0, down *205. 

Lead prices were also 


steeply early in the week Wi 
North American demand disap- 


pointing and no sign of the 
usual seasonal pick-up in Euro- 
pean purchases, cash metal 
reached a 32-month low of 
£315J>0 a tonne at Wednesday's 
close. Dealers thought, how- 
ever, that the market's weak- 
ness might have been exagger- 
ated by the reluctance of 
manufacturers to buy in a fell- 
ing market, and that view 
appeared to be home out when 
an nptnrn on Thursday 
prompted a wave of short-cov- 
ering that by yesterday’s close 
had wiped out all but n of the 
previous £1450 fall 

London's soft commodity 
markets had a virtually fea- 
tureless week, and robusta cof- 
fee was no exception. But the 
continuing rise in New York's 
“other mil da” coffee futures 
contract was fuelled by esti- 
mates that adverse weather 
might reduce crops by up to 30 
per cent in the Central Ameri- 
can countries where those vari- 
eties are grown. 

London’s Baltic Interna- 
tional Freight Futures Market 
continued to he buoyed for 
most of the week by expecta- 
tions of heavy Soviet charter- 
ing resulting from the granting 
of US export credits for grain. 
But the Slbn credit total 
flnnrn irirwi on Thursday came 
as a disappointment and ear- 
ner gains were pared back. . 

Richard Mooney 


Directors 
of British 
Invisibles 


■ Mrs Alison Wright becomes 
director-general and j oins t he 
board of BRITISH INVISIBLES 
(BI) on January l. succeeding 
Mr David Thomson who has 
retired. Mrs Wright is a 
director of the Commonwealth 
Development Corporation. The 
Earl of Limerick, chairman 
of Pirelli UK, and Sir Michael 
Palliser, deputy chairman of 
Midland Bank, remain 
chairman and deputy 
chairman respectively of BL 
Newly appointed directors of 
BI are: Mr Peter Baring, 
chairman of Barings; Sir Hugh 
Ridwell, former Lord Mayor 
of London; Mr Andrew Boston, 
vice chairman of Barclays 
Bank; Mr Alastair dark, head 

of the Bank of England's 
financial marke ts ar> d 
institutions division; Mr 
William Davis, chairman of 
the British Tourist Authority; 
Mr Brandon Gough, senior 
partner of Coopers & Lybrand 
Deloitte; Mr Murray Lawrence, 
chairman of Lloyd's of London; 
Mr Joe Palmer, chairman of 
the Association of British 
Insurers; Mr Andrew Hugh 
Smith, chairman of the 
International Stock Exchange; 
and Mr Sarim Tate, chairman 
of the Joint Exchanges 
Committee. 

■ Following an acquisition 
in France earlier this year 
PLATON INTERNATIONAL 
has created two principal 
operating divisions. Mr Jean 
Claude Andre will be 
responsible for mainland 
Europe activities. Mr Alby 
Vigor wQl be responsible for 
the UK and the rest of the 


world, and for the group’s 
principal factory in 
Basingstoke. Mr Robin 
Bromley-Martin will be joining 
the group as chief executive 
from January L. He was 
m an a ging director of Millicom 
Cellular (UK). 

■ BARRY WEHMILLER 
INTERNATIONAL has 
promoted Mr Simon Lagoe to 
managing director of AerofilL 
He was business development 
manager of Barry Wehmtiler 
International. 

■ Mr Pete r Thorne has joined 
NIKKO SECURITIES 
(EUROPE) as equity strategist. 
He was head of European 
research at Citicorp 
Scrimgeour Vickers. 


LEVENSVERZEKERING, 
based in Rotterdam, and 
appointed Mr C. de Rens as 
general manager. 




HERON INTERNATIONAL has 
appointed Mr Ian D.W. 
Robertson (pictured) as 
commercial director, European 
property division. He is a 
directin’ of Heron Corporation, 
company secretary of the 
Heron Group companies, and 
formerly was group director of 
corporate finance, and legal 
adviser. 

■ Sun Affiance Insurance 
Overseas has formed a Dutch 
life company. SUN ALLIANCE 


MOUCHEL MANAGEMENT 
has appointed Mr Robert 
Pasteiner (pictured ) as director 
responsible for its 
newly-opened Brussels office. 

■ Mr Orris Price has been 
appointed a director of TOWER 
HILL SERVICES, computer 
services subsidiary of English 
& American Group. 

■ CACI has appointed Mr Phil 
Durbin as director of 
marketing information 
services. He was managfag 
director, MPSI Systems, 
Singapore. Mr Malcolm Porter 
becomes director of technical 
services. 

■ Mr John Rontledge, 
executive director of the 
NATIONAL ELECTRICAL 
DISTRIBUTORS ALLIANCE, 
retires on December 31. and 
becomes non-executive 
chairman. 

■ C&K SYSTEMS, Kettering, 
has appointed Mr Graham 
Piggott. general manager of 
European operations, 
additionally as manag in g 


director of the UK company. 
Mr Barry Haines is promoted 
from accountant to financial 
director. 

■ The UK OFFSHORE 
OPERATORS ASSOCIATION 
has appointed as president Mr 
W.S.H. Laidlaw, managing 
director of Amerada Hess. 

■ Mr Roger Hatfield, 
managing director of the 
industrial coatings division, 
has been appointed to the 
board of EVODE GROUP. 

■ rrr sheraton 
CORPORATION has appointed 
Mr Alister Wilson as director 
of development, Europe, Africa 
and Middle East division, 
based in London. He joins from 
the hotel and leisure division. 
Security Pacific International 
Merchant Bank, where he was 
a vice president 



Sir Hugh Bidweli (pictured) 
has been appointed a 
non-executive director of 
ARGYLL GROUP. He was Lord 
Mayor of Loudon 1989-90, and 
is a director of Allied-Lyons 
Eastern, Riggs AP Bank, aw^ 
British Invisibles. His 30-year 
career in the food industry 
includes Robertson Foods, and 
Pearce Duff & Co. 
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Unit Trust Code Booklet ring the ft Cityline help desk on 071-925*2128 


eSSfe&pfi 


T^tfartTrarti Q2QCBK 

Pa tom. 

■rsSflfk Grave 

SS a=tBag8 S3- 

n qtoi aSrae“l i«j 5 i4u| iS.Sf 


IseePS 
IjEeeS 

T3 dtmw« mo»M_.» 

Da Ann ___fc 

T3SNatBtHtms_b 


s. as*- is 


Dftr + * 


T. Aakntr kjos. spib IRE (EU3 um« !L* 6 S cmrfHa US AUletf thntnr An 

h m ztT- - 


-* 22 


n. 


Price (ra 


aid 

<PTH* 


Hhr 


Tied 


AUlBfJtaBtau- Anvanca Pfe-CmU. 

*u 

ft 


gKf3fc_-T 

«&=» -BE “J : SEBft=| 

jwtWI unit Trait Mantrn LU SgSiSSiS"™' 


313 

BS 

25.7 

K 

«u 


-03 

-03 

-01 


City nf Wotmlnstar Amruatb) Eagle Star iMW-ZMItOMd AttliT 

re boj«m. 5oo tortUrBW, Hitoa Kerin Mirtzm; wi MaiyJUe uratoEO 071-wmii —-‘—iii i ni 

EdsU/MU. thai*. 1176 J IBS bl *1ZMM MMagrrlrMui 

Sol - Ecsnamlc ZiHBraneo CoaifBV Ud oS a Sera^ 1 *' 

*1 JI - LoodH Rd, Sttiogtanm UElOlPt . 0705^24321 [Hiojk. bnual 


MODI A 

iskuom | 






PP 
Hlbjl 
b£%sl 

4XA7 0»jn 

45J4 4632 49 M 
dkta 4U» 

RiiME 


SsK 

BSgMrfc 





i£g Bfil 

Mmrsy Johottmt UT Mligmt 
SSnSts^^T 

Soffit- 


Tamo* That Mmi lm QfcooiF 

MakHUgM 3 

AawaB* 5 




ssls- 

aajss bCss. 

rr%t nli 
1730 17.60 
79.19 7939 
3322 3322 
1492 M92 



ilfc ftaEwda. 

224 PtnADEqCU- 

8 33 FnAflEa/kix. 

0.00 PraFvEratbs 

2JM niFvEutMl 

a 10 PwE»Cra 

1.01 taEB«AsE_ 

1.70 
lfcZ 

A mtiitrulm Ufa tan. Co Ltd 

M »af “W 

fe 2ss2^i% ( tersBaa c - ulc d*i^o«oo 

fc.73 ukP^tAmSSuoiw g!P“«erwei 

“ a^' si 11 : 



217.4 

304.4 

5**^ 
2221 
JMJ 
3163 
07B.7 
206.0 
4W.3 
231 2 
159b 
115 0 
1201 
175.0 
1769 
1433 
1362 
1353 

uu 

1134 

UfcJ 


225.9 
520 9 
415J 

233.9 
167.7 
334.9. 
0B2. 9 
219 0, 
483.41 
243 4 

UU 

1711 

SM 

Of 

iS3 

1714 

U9.4 

1Z2J 


*25 

-02 

*03 

-m 1 

at 

*02 

-04 

+1.0 

*11 

+10 

+1.6 

*1.7 

-02 

+05! 


**H» Prin 

Cuardlsn Rcoral Cxdnmge -Cmtd. 


sa 


vuu 

bn 


Ku 


anw 


ywd 


:..... 

0>muiE«M7 

En 

PmFiHdL 
PmCoAt . .. . 
FraOmwEMD . 
P**n Hones' 


1116 

112 9 
1163 
88 I 
1232 

113 H 

S O 

1 

89 4 

MIS 


1175 
tie 9, 
124 6 
414, 
129 7' 
USB 
1345 

^2 
144 0 


+0 5 
-05 
*06, 
*02 
-0 1 
+07 
-03 

ft 


- Equitable Life Assurance Society 


' WalUaSl Aiinbatl Buck] NP21 7QW 



I «JS 


^ tttntiamkiXZ'S.. 

Is ^sssi^3s^ssir , r B i ss&&E 

Oja NwuUoral laceot. 

audajrs Life Anr. Co Ltd 
law LL u»E7 


SSSSSSSS3 

Bworur—raDnli-J: 


7575 

JSS 

iSK 


^H4ty Amrau. 


1412.4 
1 3+6 3 
J 33?.9 | 


,0614345544 fsSfSSi 


IS EE 


a/arSwhif^i 

WPMAtH8taf_2l 


wTni»e:^_alS49 am 


wBaBt=3fc iSOr « 
19^ iiiawsawiir^iM. 

33 41 136 Stewart Inn A Ca ltd 

iBii «" 

_____ _ __ *■»! 


*53 tanUiMM J 

HmncUl Icon- 


- HoSraraar«M>Rra.. 

- 4 .U ia m »+W 

- WoSblt M U njig wi 

- 

- Body. ... 

- Gin* Raid inur 


ThoinddU Unit Trust M 

« _ 


^StJoto-iSct 


245J I 

UU 


iKcmAmMn.. 

i asftsj 


UahtnalTtei 
j _ SMDwon/ 




DaWtlal _.l 


914859 


S32I = |» 


asssap™^ 

^reas—g 


4037 4055 - Bgtte.l 

Unit Mamveis Ltd aODOlF taSSt 

Lfifldoa W1M OOH — 5—« 

85® 



4250 4250 HUlli 
43 43 4343 4637 <008' 
5150 5 130 5150 lOJl IBoB 
■H150 5150 4 Z)h 

as ss-iiss HI 

24.51 M,91 2652 -OluC 



... sawss 

*** S£S?ttK 

Ltd PnnrvFBl 

nils 

=IH ?5SJS¥Si 


- 5 wc!M »i— uara- - j 

: JR?™*** 

- MhadFO 

- FfcadUtFd. 

' UKtartl 

granny^. 

Orers+n Ft 

- ladn Linked Fd 

- smtEi. Fa. 

- Nsna4aFd-._ 

" Far EM Fd 

“ Sracw 
" om I 


; CltrteaJ KedlcaJ I n rt wb Groan 



Cinmn. 

FarEaum 
FdoMiwTtu- 
SmtFmdteL. . 

I neon* 

IMMGiwia.. . 
0272290566 MwbbL — .. 
Money 

*tofUi Amtncan 

Pell&an . 

faprti . .. . 
5nuihvCanBnls. • 

SaccMSiu . . 

SttOMfUlUmBl. 


- Fv D £ratni ' 


Fdorira. ras. 

Gin & Find M . 

HqniKoiit 

InunwJaaal SrtwtB. 

KS5 - • .. 

MsrUAmarKaii . . 


112.4 
2blJ 
1974 
il47 1 

1251.1 

SI 

1453 
5 
9 

172.1 
94 7 
1910 
1699 

1057 
287 B 

212.9 
1509 

aue 

1330 
1819 
IBS 2 
1203 
215.6 
1871 
94 7 

204.9 


1183 
2750 
So? a 
15AS 
243.3 
140 9 
177 0 
153 9 
132 1 
2104 
1812 
«7 
202.1 
193 6 

&3 

2241 

S?7 

140 0 

iSI 
1266 
2269 
196 9 
997 
2157 


*03 

-01 

*0 2 
*02 
-0.1 

-06 

-03 

-02 

-03 

-02 

ft 


- Do icon 

- Irani Initial 

- Da. boom 

• hrojbwmmuu .. 

- Oo tecum . . 

• Pacific Bin >il . . 

- Do team 

m Eurnaan tntiai 

- Do tenon 

- Pnjorm ir n-ai 
DoAcam. . 

Inte-LIDMflGltllfBl 

Do town 


tecum. 


_ hnt 

_ BUPa 


0296^93100 Oraeai Inluai 
-05 
-93 
-02 
-0 1 
-01 
-02 
-01 


- tera UnagMIW+L 

- Prat Mioagal ftex 

• Pens . EouHy hrt ill .. 
_ Pan CaaUTtea. 

_ Pem. r MUM. inmai 
_ Plra FlaraiBLtec 
_ Pm knunniai . 

_ telH'I.AC 
_ PtiB Pm bnual 
_ Pn Pra tee. 

_ Pm. w-iM fin la . 
_ Pam m-lu OtJlc 
Pns Dm but III 

- PweDra tee 


;317 9 
414 6 
,481 5 
JAJS70 
198 B 
3896 
2874 
374 8 
97J 
1155 
1590 
1670 
71.9 
789 
3867 
2432 
1313 
1561 
1710 
2230 
Ltd 


3846 
,4902 
5203 
66] 2 
.343 a 

4377 
774 9 
SO 4 

229 7 
2874 
1964 
1856 
2366 
327 J 


334 7 

*36« 
5068 
MO 4 
1145 
41D1 
nz5 
3943 
vp * 
Ei 
167 4 

196.0 
757 

83.0 

1963 

2560 
1385 
164 J 
1800 
234 ? 

404 9, 
516 G 1 
947 7 
MSI 
3615 
4*07 
<994 
3*08 
2373 
302 5 
164 7 
195.4 


071 -404 0393 SmThrarin.. 

U? lO Bo 


Equity & Law 
Ammum Road HigawnBtt 

Rem* .81073 1129 

BaiaactdiUmd) |«2J <7*1 

Ognwunlty . .. 

UKEaniua _ 

mamrlacant. 

HtnAmmca .... 

FarCjU. 


SS3 

Z Hauls of Oak luswa te Grmv 

- B4 ICagUHd, lot 

- HOBS Proo f md 

- HOBsniuPwrvM-. 

: 

- NDBSTa bmt F+mL 

- HDS5P P Han Find. 

- HOBS tea MJB FDML 

- LANMSEoBRrFA 

- LAX HAS (BIT . . 

LANUA5 Doom. ... ■ 
LAJfBUSCvrifcSvZ- . 


*05 
*06 
»1 J 
+23 
+10 
+13 
-18 
-23 
-07 
-Cfi 
-1 1 
-u 

-03 

-03 


•02 

•02 

+01 

*01. 

•2 4, 
•1B : 
*3 5 
*46 

+09 

+i: 

«ai 

-01 


Ml 

*03 

*01 

+01 


Liberty Lite Assaruct Co Ltd 

SunoBXa.M*8imn, 


- Sri 5cc A.. 

- Managed 

- Eqatty . . _ 

- BlwCMB 

- SraciaiSHi 

- mental mil 

• EMdncaaFeO 

- tmrrmn 

- PuHjc 


FmdVmld 

iBOrrad LiaMd 5 ks 
O fpaui 


3720 
32.08 
'2821 
4309 
39 46 
36 74 
11.79 
19 90 
32 95 

34 04 

26.72 
15 00 
24» 


3916, 
33 73 
2970 
4536 
31 « 
38.68 
12.42 
20 53 
3467 

MM 

2813 

1379 

2554 


Merchant lm atari Anuruce Co Ltd - 
083-4408210 Cmtd. 

Tnafllra Uh FraW 

Ul QanpgFa . 


*003 
-013 
•O 15 
-0 31 
40 IB 
-002 
•0 51 
-000 
MM 
*015 
•014 
*004 


- The utc Afiodotloa or Scotland 


*1 Bar fcm* un GvU 
MIBarAmSomrCa. 
HI Du Japan Gnrau 
Ml Ha, Jon Soria 
MIBirtaOrm 
Ml BeUKGiOalK. . 
HI Bar U *. Smile Cb 
H i B« [gaiti lacora . 

hi dm [cnom *vta 
Ml Bar CcMitibm 
Minaammiun . 

MIFW Jasan 
hi Fid Cwonun 
Ml FM UK. . .. 
Ul Fid Pacific 


USDoodatSt. CdiiAM94 DO 5CB 031-5505000 WFMHitrFwia. 

- MiFiaimf Mdnui 


LAS lav 


■UHotdFwd. ... . 
_ UKEom y .. 

“ MSSybtfaT" 

Fiudlnra. . . 

aaaan 

XordiAnakf. 

“ uiunudtaul 
“ Ewnocan .. 

- Far Ear . ... 

2 5BKMSKOHWH. 


632 

23)4 

1644 

1093 

1095 

536 

1224 

42.7 

549 

45 7 


658 

2347 
173 1 
115 8 
115 3 
564 
1304 
453 
983 
484 


FiudtaUM.. 
MnUHSa . . 

Gu Deposit .. . 

P iv fclim lfl 

Pm Balanced (at 
Pens OBOortaniy Id 
PMUOUl 

P«MMta>lnGiii. 

Pcm X America U). . 
Pm Tar Cadi lal 

Pm Earner u) 

PemOwtaatai . 

Pta» Property Ul.. . 

fmFiiMMbi 


gsss-pE™. 

93 St wsr 57J13 1-02S jo. 56 AAFrtendlrSf 


-3 Ml 

WKxjSi 

J/K7T 29+43 -ftwB5T 
^!3 l27 i&n lapff Sjab.%1 


w®"~i 

lAraaOnM 5 

wJiwni — 5 
s 

[Aetna UaSF _ 

BW: -J 

□rletul taranie 1 

MceaMMIA ! 

c*Si« Uomj~T.~7 

UKIO-YIdd s 

(Accaia Uolu) 5 

UKWtrCm 5 

(Acmn Umw 5 

Three Coeottaf And Hn»nt Ltd a43t»F 

OdJHVt HBOM. Tower Road, WattWM 8E37 25H 

SSS‘“:.tJ ££ iSSaP 

Tkobartaka Tnst Maura Lid tD900)F 

Mxess! fi5R» «.sws£& 

Toodra Remnant Unit Tst Maut Ud OSOGNF 

“ OT ““ > 4 < ft^^'i2SI ta S' 2<81250 S E Cz r- 

TatoS0jpikc_.5l.|nS 3&2M3040MJB 0 

1646 164* iriSpau ' 0 

69.90 69.90 7446 


INSURANCES 

AA Friwty Society 

_l 


kCeataate 

htSapmi 


Black Kant Life An. Co Ltd 


lala ^BriBol BS2 


Abbey Ufa Aurorae Ca LU 
80 HoMvarait Hoad. Bpjrwauintb 


T8FvEaR8BHAK_5V 
Tt General Sro»U..N 1 
T8UBMlTedl._5V 
TeiacanGRMdi_5W 

Tllnne HomMt 99 

TR Japan Em<tt^_5V 

ntaoMBMi .5L 

TR Smaller On _JJS 

TR Special Opt 57> 

IRHydEaPIntec — SL 

TUtetEanalac-^Mi 

nfiGdrSeaUoi__Sl l 
niUSpak — 59 

■MMMll 


7807 

«46 

64J ' 64.7 

50.8 588 54 J? 

1819 S5J9M54j2 
5949 5949 6308 



Moata tovest Fd 

:',rX~ ryljc 

Extra InaaueFd 

SSSSfF^"- 

IRhAraerXiSmFtf 

EnararbalM_._ 

PacIneBadaN 

GantaGrearthFX.„ 

fi5fSSSS!±z: 


^relGlta;.' 

8203 86.77 

sfff'sr 1 Fd —- 


JSS3SS: 


AMnatMB_.JA.’1 

12532 131.921 


_ wkn-PrafHi (Real 

Iizo 

IndaLMair 

Cam 

Special SttoaUnac. . 

0634 854000 tatmauST^T. ... 

■ GIH& Fixed hfi. 

= KSte: 


- Mural Pram. 

- Ftaadkt PeaFd. 



'I38M 13948 
116.42 12140 
SttM 155.43 
137JM imzjl 

^■■128401 


: bBSlMbdRVn 


-864 

+726 

*042 

-183 

*045 

*0.10 

+247 

-0.15 

+0.91 

-045 

+3J.9 

+806 

40.13, 

-041 

+8B 

+815 

+OjP6 

+818 

-OJ9i 

-842 

+899; 

+006 

+806 

40.07 

+0.04 

+105 

+821 

+831 


= terasasr."-- 


- SpaU East Asia — 


OJH 

1387 

133.7 
IH5 
1242 
135.9 
808 

102.4 

111.4 

106.7 
1392 
1562 

98B 7 

788° 


1289 
1429 
1582 
1388 
1450 
85 1 

107.8 

l&t 

1472 

1644 

143.9 
104.0 

216.9 
84.D 


0272-290566 


+0.1 

*oo 

+88 

+82 

+04 

*04 

+83 

+i.'i 

-01 

+L3 

-04 

ft 


Ui. 

FenCakH 
Pm DAT serin 2id .. 
Pens OAF Sarin lul. 


926 
,618 1 
632 7 
2001 
1317 9 
267 0 
3184 
449 0 
288 9 
1387 
234 J 
IUL 
,491 0 
197 7 
797 5 
1793 
BID 
168 8 
1433 
456 7 
401 9 
360.9 
174 0 
324 8 
1837 
357 9 


■97 .4 1 
6506 
665 91 
210 6 
334 6 
281 Q 
3150 
468 4 
304 1 
I860 
2466 
1244 
9168 
102 8 
8394 
188 9 
852 
177 6 
1508 
4807 
422 4 
579 B 
1830 
3418 
193 3 
376 7 


0494 463463 H«od«nan JMb MiIW BmB 
- 3FbMMnrA>a. UndOB, EC2 H2PA 


*0 

44 

+3 

:ir 
-0 ' 
+0 

+1X1 


+05 
*1 7 
-03 
*2.7 


- UKEnitr — 

- FiiuinnM 

- u* Cap Semen 

- G ratal Earner 

- N AnvrlcA . 

- Far East 


DroobL . 

Prime Has. 

EianpuM . 

PanbariMi 

UKEoally. . . 

Fixed I mm*. 

Special 5us. 

MAiaeriSM .. 

Far [at . . 

gsa 

Drawit .. 

Eanwu PnM FiSV. . 

Kill Sanwtl Lift Anr. Ltd 
NLA Tom-. Adancoenar Rn boydoa 


2818 
.64 7 
2656 
2715 
1935 
517 6 
294 I 
1836 
1413 
104 0 

286 3 
1937 
226 9 
1200 
256 5 
2365 
212 9 
216 3 
2133 


2975 
683 
280 4 
2887 
2D43 
3333 
310 + 
>933 
149 0 
1943 


071-6185757 Can 


126 7 
2805 
2708 
2242 
227 9 
2254 


-0.1 
*1 8 
+23 


-06 
-OJ 
-*01 
+1 1 
♦I 7 


SlQO 230 51 +lil| - MIFatlitSwcStti 

373 8 395.1 - IHfiinHwb>CaIl 

“ 2 7897 - Ul Flam C8BI JI 

0 7148 - UiFilHUcsaleACnMB 

1 244 4 *0 5 - HI Fram ml GroMS 

1 2M4 -05 - uirmJapu&Gn 

90.3 932 402 - mi rum qrmi 

170 9 179 9 - Ul FramCpay AGUt 

166 4 1791 -06 - Ul FramCorgpau. 

73 b 77> -0.9 - Ml Tran Aw Fnal 

733 774 +03 - Ml Fu* Financial 

HiFramCaira Inc 

.1921 160 2 +08 - HI Fiam SKdlr Cos 

.. 1271 135 8 - Ml Gar American. 

- 190 6 200 7 *0 1 - UIGarEimwau 

1+0 7 200 8 *0 1 - AUCHHriMsaGMIL 

tans ms +03 - MiGusmuism 

291b 264 9 *21 - HI GarSenallerCn a. 

90 9 99 7 +0 2 - MIGArAHtraKaa 

.1405 148 0 -13 - HIGir rntSrlOom 

.182 2 1918 -0 9 - Ul Gar UK 5 Intrac. 

302 613 -02 - Ml GH Lind Sal Open 

HIGarAraC*erC«ai 

- Ml Gar Prac mw 

- UfetinK AtMrame Ca Ltd SalfiwPnrsun 

- Bart Hu. Si Joneri Rd jearrov KA1 2EE 061-661 5999 HI Gar rraorra 

Z MawraStoritr 104 hi ! - MjCaiiM FiMd.iW; 

55 ’Ss 

1011 106 7 

1043 109 8 

101 4 10b B 

,ma 942 

>96 3 1016 


Wamim aial 

Maray^AaeAK. 

FKMIRltitfi 

IIKEquAr 




rixWMrmt 


,+ 50 URCaaltr. 

sax. 

- MaavdSnrli) 

- HaaagtdGiosU.. . 

- Maniped OnponanHy 

- Kopmty . . 

- Fixed InttrasL 


,102 3 
913 
72 6 
102.5 
106 3 
102 5 
|87 4 
01 3 


107 9 
962 
763 
187 9 
1119 
10/9 
92 0 
898 


- London Indemnity & Col. In*. Cv Ltd 

“ 18-20T*eF 


MIGarFnaaier Uku 

- MIGarEBdAMBfi 

- HIUv«entKl.GU 
_ MlfiariKome 

- Ur Gar Hand Knot 

- HI Gar Japan 

- Ml bar Pacific Gain 
Ul htn Saac SKaHvai. 

- Ul Hen Reraesey 

- Ul Hen Financial 

- Ml Hen lac A Graaeti 
_ Ml nan Ik 6 ASMU 
_ Ml Hn Hiya Hcowa 

- Ml H*n T efra H*o*a 

_ Ml Men Seal H Cm 0l> 
. Ml He** P^r A. Gut 
Ml Han FihOMUkU 

hi HnGtaaal "*» 

All Hen WiarMHMI 
■ bUMNLMI 
II HI Han Ian Aavrka 


Famlt 
19 Newt 


Family A Maaatol 
Faa^AJ VMapMS> 
Famlfr Ba^ra^m 


Assurance Society 
Brwraa B81 1W5 


Jsir» 

Famlfr 8 Uaaanrd . 
FaWiBIbaeMfvZ .. 
Family C Bm . 

Family C Belt Str 2. 

Family D Fixed IK. .. . 


- Ovlcil Medical M«n>sed Fmft LU 

_ ' kmSWlYALq 071-930 5474 


- yAigakf.... 


■ Linked 

~ Slacfc E adi aag 

— SCSSt-Tz 


Sl3 

4003 


5323 

521 1 

5343 

2173 

2280 

zw.i 

2860 

1733 

17X1 

2410 

2460 

U&O 

1D4.7 

ito 6 

1050 


_ PHmoa Dacaobar 12 Halt dealings pet Wadoaidayc. 


Family F Bril 

Family Gramli Series 1 . 
F*ndh Groan Spiel 2 
FaHyCgapeo UHM Cll 
FaaHfc PHfeeraan Fd_ 
FaatHySalsynnlFd. 
Freeway Peroloa 

Pnalom S atiny Frrse. 
Such fen . . Hlll 


500 26 510 47 


56 02 57 16 

287 68 29355 
53 56 54.66 

248 62 253 76 
50 75 51 78 

282.18 287.93, 
93.77 44 66 

144.34 147 28 
13842 14125 
7346 77 32 


8536 
6035 
56 23 


9142 
8983 
6035 
3919 
49 50 
5054 
51.71 


Secorily Fan 
Srltlsa Faral 
MeanaMoul Fiaid .. 
Dollar Fiaid . 

Capital Fusel . 
IpiMtFlM 
Prewrty Series A 
0273 724570 Property Units 

- Financial FbM .. 

- Managed 5«ri»A 

- Managed Sw la C . 

- Marraiefl Units 

- High VleW Fend . . 

— Haney Seem A . . .. 

- Money units. . . - 

- Emlty Facta . ... 
— Fixed Ian Fond . - 

- Mesa See. F* . . . 

- European Food 

- Natural tarts Pd 

- Far East Fond . .. 

- SnaMerCn . 

- Spec Sits Fiaid ... 

- MWMCmcyFand.. ■ 

- Japan Tech. 

- Global Bane) Fead 

- US Smaller Cb-i . 


Frionb F r otitaut 
Cattle Sheet. SalUnry. Wilts SP13SH. 0722413366 MMradAce_ 


Pimiylec ■ 

PnwtyCap . 
PmgertySerA 


I Colonial Ibtanl Group 
- 24La^rHltUoadDdEC4P4BD 


- Key. 


071-2489061 


[329 329 33| — 

jWBtLOf 

2682 26^2 MJBklJS 


SS 18 ? 

“0.5 i D 

+001623 

mSk Acmbhi Ufa Aamrancc Ltd 

-os b Ttef' 

539 «r 
5A3 UK* 


f 


rRJa*enanGariba_Xr| 
TRGrSnSHsa^rai 
KRCiMHifu iiuil 


2165 ZL99 25.26 La23 
273 2758 29J4HU0 

2382WramOHHMM 

2336 2)3 25.26 
80 21 2047 21519 
532 2579 2734 
12L9 223 2333 
g51 13.66 lAp- 


TOJapRflcSiSuVrM 

flsaauiB 

T* Smaller Cm* 61 

TV Spadll Oat * 6l ta.65 

TR ~5I ZX$7 2233 H<3'M34I 

Trada IMn UitK TM IHopn 0200W 


12.78 



- Britamia Life LU 
Z 190WatGmea.«MHHtt2PA ,041_ 
Mb Babied ta i fe [ . j :-. f 2* j 3130 +030 

MB8alKdCaiFdte_J3730 4020 +030 
0784475333 Catb Deoostt Caa..~Z| Z8 JO 30.40 
CoA Depart Acemn__ 3&20 


MMI +03 


11-332 £ 
030 1 
020 1 


Haid^bnar en."'" "" " 


“ Crati Cut ... 

- Cublitt 

- Emily Cap. J 


- CCL Anmct LU 

- 74SbqdKrdc BadiGeeefi, W129S0 

- Uhhafi 
(EauNy--. 


mgr 


- UK 

- American Etplty. 

- Fat Earn. Em lu 

- Managed FradAcc 

= SSfSSr^-- 

etayFiai 


- 1 UentyFonL.. 

- Cfl-Hrartaan. 


- COL Perpetual 


1823 

1185 

Hi 

400 

2173 

Ml 

184.7 


1592 

1*2.7 

2424 

1853 

1663 


1923 

1253. 

UU 

423 

229.7 

2473 

1943 

187.91 

195L7 

262 

1933 

17M 


. ..Ml Cap 

RxMkTLhw. 

081-7407070 HSuwh? 

_ Mraaged Crt.~-.7.~" 

_ Htanaaad lav— 

Z 'MVPr— 1|TI rvW , 

; Ep---:diS* btfil 3S 


17129 

2Z7JJ4 

16732 176.65 
36023 379.19 

235.76 24837 
■pS 2B2.42 

[S 29637 

EtSm" imSj 

227.49 239.48 
996.93 104941 
urtsa ins <i 
26445 27838 

336.77 33431 
16BK 177 71 
2J499 22631 
400.61 426.99 
31656 543.76 


Lite Fart 

MaaagadiHixedi.. . 

&. . 
Omras Eiplly. . _ 
Mona American . ... 
Pacific Buln. 


*0.03 
+034 
*933 
+1264 
*4 20 
+338 
+289 
+383 
+1.96 
+2.83' 


Properly.. . . 

FtaedbnansL 
Wee Unked 
Cask .... 

CcposIL .... 

Parian FpWlAnam Haiti) 
Maitagad(Mlnd) 

UK Emlty 

Seemarthalp. . . _ 

Oeetsem Equity. .. 

North Arne lean 
Pacific Bari*. .. . 

Emopcao 

Property _ ... 

Fixed letciaa.. 
l adex Linked .. 

Cart. 


Demit 

UXPratirtMFrtdl 



193 6 

203 8 

+0.9 






211.2 

222.4 

+06 





853 

*01 




923 




1373 









+03 


1240 

1300 





■'( 

■uu 

116.3 

+03 


21X0 

2293 

+0.2 







33X2 











904 

9X2 







2063 

2172 

+03 




+0.6 


136.9 




220.0 

Mi 



1362 


Managed Cap.. . 
Managed Ser A.. 


NLA Ttartf. AdKcoaff ihraL OmdBR 081-6864335 AEto* Ufa Insurance Cn Ltd tonad a Ufe Graap 

«*»«!»» gjftSS SSfcl^TKr ! C-w-ttaiUUonGraop 

TWtahFfl Itaan- Ltd, .ODOWM . Swieral-— JKSS 15291 1 - _ _61 0.7 I — I - SlHetoi^. 1 UederrtaJl, Loadm K3 

- MaeeaHH fra^jrt^jSSr 360.0] — ] - Vtewi'fc&.'IZzf «iS 


- Ca m Mu l Insurance Co of America 

- 15 WheotfMd Wqy, napstm tpn Tlwiiev 

- Sarrty KT1 2P A. 081-5467731 

“ HwgedFradIC^,.Jl06.9 1123 1 +05J - 

- MaaagM Foal CAk)._ 1 122.7 129.1 +0X> - 

Pan FdlCMdu 1303 243.4 +03 - 

Pem fd Wed.. JlbO.4 16881 +0.71 * 


1 139 3 
1 1473 


GT Uait Manascrs LU 

aw Floor 8 DerocahlrrSq, EQ 

GT PlAl Far East FM.. J227 2 
CTPIn WHdardaFnd. .]25fl 2 
CT Pea Far EaH FB. . 3842 
GT Pn WortmeldeFd .1305 1 


£11 : 


Guaranteed Cap_ .... 

Guaranteed Ser A. .. . 

ffiWSBfti-..-.: 

Fbed lot Cap. . .. ... 

FtacdlntScrA. 

Indexed Sacs Acc. .. 
tadeaed Sen Cap ..._ 
btdeadSecsStrA.-. 

Ii«l. SwA 

Dollar Ser A. .. 

Man Out Ser A 

BnlhDag Sac Ser A - - 
Smaller Co's Ser A. .. 

Home o wners Friendly Society 

H> Box 94, ' ‘ 

KFSMaaag— . 

HFSManagedF 
WStuCwratal 
HFSGrmOln 

MaetetMarterM 

HF5 Maaaped rd 1 — Tl23 _ 
NFSTaeOnR 8agl 8U_I124J 


Uil 
3433 
303 8 
2139 
3810 
446 7 
3713 
622.6 
3118 
3602 
Z25 4 
6172 
4134 
2292 
2961 
3424 
2452 
1399 
4839 
1834 
3706 

294 0 

,1258 
2003 
193 7 
1212 
938 

S7D 2 
360 0 
,2789 
8632 
53*1 
2146 

419.7 
'2372 
1823 
659 4 
4278 
217.0 

395.9 
2599 
1731 
164.4 
1190 

153.9 
179 6 

132.7 
2780 
1833 
172 8 
,1999 

66.9 


1504 

361 

321. 

2264 

3932 
653 B 
330 0 
3812 
2386 

670 B 

4587 

242.6 
3118 
4133 
2395 
1481 
3123 
1941 
3922 
1112 
344 8 
2120 
2071 
1203 

993 

6003 
379 0 
291b 1 
9087 
5559 
225 9 
4418 
270 8 
191.9 
6942 
450.4 
2283 
4168 

2M4 

1823 

1733, 

1253 

162.0 

189.1 

1397 

292.7 
193 2 
1819 
2103 

703 


rkeforaury Rr+dbig uijii HI Hm ana Amertri 

sbSjS: S!i r : 

H> Han JvmSpK SOI 
Ui Hen Haadhdna 

■awnPanttVirtai 

0272.279179 E&SSESi? 

HHala ra P iW 


na.jjn.asM LtOdOO LW« 

333 lOOTtmfiltSL Bristol BSlbEA 
*181 - ui* Fads 

1 


" Seined . 

" index Stock 
Mamatipnl . 

“ EoallyiAi 

- Fiud Merest (A1-- 

- Property IA> 

“ Detro+nUI 

“ UiaadlAL . . 

- brtnrSuceuu . 

” HamatKMaflAI 

“ PamJaaFartt 

= asraUip.- 

tapcnyiPI - 
DagwritSiP) . .. 

~ Mixed IP) 

“ Index Si ot» IPi .. 

- banuttanaliPI 

Emlty 111 . 

FlaedliKanthl.. .. 
pert . . .. 


+28 

+11 

♦LI 

+03 

+03 

*53 

+31 

+17 


DMMitiSl.. 

Mfudhi 


6164 

2727 
362 9 
2329 
406.3 
158 9 
1820 
2419 
1217 
160 5 
1377 
1144 
125 m 
114 4 

4663 
3416 
278 8 

255 9 
3440 
180. 
1903 
1029 
1123 
120 0 
7 

- . ? 

121. 5 

987 


08 5 
1183 
12631 
133 5 
■10 8 
L&O 
[04 0 


Loodoa & Mwcliatcr Grenp 
WlnsiadrPk. Exetir DO IDS 

410 0 
1853 
,1643 
2423 
176 0 
993 
1514 
UO.O 

163.1 
2753 
1036 


tTrunfdlU... 

.■wijFdlt) , 

Fixed Werea Fd Id.. 

Equity Fdlrl 

Hunatlanu Fdlal. . . 

American Fd Id 

Japan Fdtil. 

E jranean Fd 1x3 

Gtd DepnR Fd (a)..—.. 

Flax [hie Fd Cd 

■feuded leU PrafHsCU . 
U onymaker Fd id . 
Capital Grewtk Fans 
Eiempt lee Tn Fd (d .. 
EinrtxImHoaiSmUl . 
Eytmpi P«y Fd Id 



S5s^f c s^ i 1 k.7 E? 


ZESss: 


For Tindall ran Aegis . 

UTAH LU (13WDF 

United CbnrWCB Unit Trast* dONNi Fa, Eastern. 

UdCMHie 752 Mart W.E7 . 081-5345544 UK I 

United ftekles-TsIlXLS 174.0 18561 +L76T96 Ftel 

WffdlQf Unit Ttt Mum LU tUOWF . Im 
38»(vrtEKkaageSqr IpadonEl49CJ 0714553055 OKEqaHy. 

* ' — 1»J» 5733 6231 45Tl3 

62.40 62.40 6673 HUS ' _ 

113.9 113.9 UL* +&U 
179.7 179.7 W2J -0.7 
9*30 9* U 104.9 40l2i 
* 0SB 


as 

+an _ 


071-2837500 


_ tetrtC y m l ii i jll iia B Hkd 


El&S 


+002 
+0 06 
+OXU 
+0.01 


_ InWraAIrtal Pea FA. 

SgfcL 

_ HrtmbkadPeaFA.. 

Gilt A Fad MPn FA. 

Z ^^cC«*FmwZll 

_ Series E Peart a (Aram Haifa! 


1M.9 

214.9 

19*3 

1 SP 

1993 

2403 

134.4 


a 


£l ?6 61.96 6636 toffll 


24.99 26.72 HUH I - 


- EolW- 


SfeeE 

Aamil* 

GmSSsSmT.'^. 

Blfcr ft 

2S » fBsX 

Wffwfv UUt Tst Mngmt LU QIMKDF SS 
UOrtldtttSAEMlfk 031-225 1551 frt 

teamiMlaa Cold —6| 7.7 7.7 8,19 MJH 03 S** 

Pacific BMto liJzLTl 2L71 23.09 -Oil 0* Bear. 

CraBalKdCwXhfc.3 3139 31.09 33.07 -037 0.1 Oral.. 

Oobxi Bdrtfc 4 IUK di« L*Q5 UBH 9 8UL 

fnaySa aJx* 32 1872 19.91 WLOll 03 Sj|k 

4-*^ — — U ■ n^enir- £15 

37a Jp*rT». Wbx±waw, Hants StC3 KT09U 842737 
WetMX UK Gate ._ 6ildU 1086 lUji+LOBAS 

WtaftUnoriilc IWt W Hunt LU 


13 Pea-1982 tartea 
*3 3Wrt_ 


W S5 

703.05 213.74 
19657 206.92 
14782 155A1 

IjSLSI 38L90J +1 


- lalanrauoaal Fara Fd- 1 
dPaesFd — 

r PBu Fd 

- -lakad Pam Fd_ 

_ OB AFX tarn Fd ( 


pySSS’rtS'i 

— aaa^^^Hmy TmI I 

_ . Hrimr-Urtad I 

_ onAPJ-Pra . 

: mmsad 


— 15.43 

849 

in xr 



ESSEtsa^izd 


65683 65604 

» ,09 464 .ID 

SS&5SI 

lAM^'iojol 
1730 UL22] 

1736 
1A94 13.73 

34 15l0 


+L48 

+030 

+814 

+L62I 

+0.01 

+0.08. 

+003 

+030 

+0.08 

+OL02 

+031 

+806 


Mrerita— H __ 

212.1 

CaXjnd latita,- 

164-1 

trading Gartpoks. — 

mi 

Hhtera Bta tULTsi — 
MVUxial Managed. 

Mdlaad bitenwU — Z1 

4 


2030 

2263 

2088; 

187.7, 

2093, 

25X4, 

1AL5 


1193 

113.1 

1393 




TlacaaeFA— 

TEarpOOi FA....... . 

rFm-EaetGehFd I 

rWwMeBdfd I 


27L2 

1103 

UOO 

325.8 
1902 

212.7 

148.7 
139.0 

174.9 

134.7 
1265 

122.9 
*23 
57 .1 

1143 

142.7 
110.4 
1003 


General AccMtart W 

2 Rangier StrreL York Vfil _1HB 

M a n ag ed - f 

UntlhedWHIt-Prant... 

UKEmxtr. 

Fixed Inwrxjt. . ... 

ladex-Uaked 

CadiDramn. 


m 




867 

itS 


LMU 

“ |0j^ragc Waa v YTendtte y.HA9 ONE 081-9028876 


NtaBBKd... 


MMSOMAlW. -.-11 

Boll rlln g Society FA.Jl 


("wnaUnaal 

America 

Jinan. - 

Janaa Smaller Ca*v . 

Emopew . 

Pacific. 

Cm Kaunas . 

Pro Mae An 

g BSBff.: 

Pen M-Llaked Ace..— 

fta Cara Dtp Act. 

PMPraaAcc- 

Pen later tec.. . . .. 
Pm American An. .. . 

Phi Japra Anc. 

PeoJapSoiCDTAec 
Peu Emopean An . _ 

Pros Pacific.. 

Pea OMRible* Aca .. 

Pen Elite Soc An ... 

taUneVntk-Pnftec. 
taAU-SHK Traekrr. 


135.6 
972 
1793 
I486 
1263 
1422 
1650 
1183 

94.9 
1771 
1813 
125* 
,1163 
955 
1572 
1968 
1596 
1432 

173.9 
19L-2 

130.7 
,101.4 

as? 


1288 

1253 

113.9 


2392 

2687 

4043 

32L2 


142 6 
1022 
1886 
147 9 
1323 
1496 
173.7 

124.9 
998 

1863 
19a9 
1323 
1 2 2 3 

100.4 
1654 
2071 
1679 
1506 
Ida 
2017 
1573 
106 7 
1*82 

214.4 

139.9 

129.0 
965 

135.5 

132.0 
119 7 


-02 

+0.6 

-03 

+08 


+0.1 

+02 

+07 

-03 

-02 

-0.9 

+03 

+02 

+06 

+03 

+o‘.i 

+04 

+L1 

-07 

-02 

-L2 

+0.7 

+0.1 

+0.1 




" HUMBauf BrdiM 

• MiHIdMlA 

Ml Headman Fuad 
Ml Hen UkGnnaUi 
Ml Nra UK lacane 
HI Han America 
Ml Hen Fai Lea 
MiHaCmpein 
MIHMPnrt ResPnkl 
Ul Klein Ben Extra Ik 
M l GMi RenCXi VttH 
Mi hlnn BntHgd Tirid 
Ml hlaM Her Graral 
HlkhnaBaxSaelrCdl 
MHMlHHLHRySO 
Ml Kina Be* [mra 
HI Mate (ms Maid 
W line Bta do Smh Cl 
" IfinlrtBntNtFKiaHcaa 
” Ml Meta Sen Japan 
urio.L.^axW 
_ Ml KlmBraPacmc 
" MOaeMUridhora . 

MlkdlnlailvFari 
_ WIUMlaiWIkCBHI . 
■ UMBnKjdvfd 
Hi MMieeSaan GaQir. 
MIMatGrtoTmaxt 
MIMirSainUSTaner 
Ml MarGrHlalGUl. 
Ml MnrGlvn Kra GUI . 
MMerGnaErtiCimia 
Ml Mar Cure UK Ea Ik 

, 

* MipjtSiSr nk " 

] wZSZZZcfr 

3 ■SfiBB-- 


*-3 MITSBUKFnad 
.,10 Ml T5B Fud 
1(426.0 Ml TSB Paclfk. 


1003 

+37 

104 6 
*48 
■VO 
11J 8 
«S 

64 7 

uro 

:jo9 

1*6.3 
187 1 
1323 
1331 
12J2 
UO 7 
1522 
912 
118 2 
167 4 
1223 
1U3 
144 3 
1379 
157 2 
70 6 
992 
93* 
aid 
1170 
173 5 
191 9 
1140 
140 I 
60 7 
916 
■89 
1182 
91 9 
100 + 
■Nil 
804 
992 
ioo : 

93* 
BJ 1 
122 1 
+63 
IMS 
idle 
116 4 
+93 
*64 
•US 

105 4 
1092 

105 2 
101 H 
•99 
*44 
ITU 7 
HS 6 
944 
100 0 
9? 6 
S’ 9 
96 3 
76* 
710 

109 J 
1014 
114 5 
112 I 
128 2 
9J8 
1160 
91 0 
:m 
in 6 
INK 
L4«9 
149 4 
190 9 
»7 3 
1006 
U»r> 

unu 

891 

110 1 

106 2 

98 H 

100 3 
860 

99 J 
754 
101 1 
959 

mi 

1044 

781 

1013 

101 1 
104 2 
863 
31 1 
0«9 
WO 
74 0 
490 
657 
«1 1 

1553 
489 
237 
T»4 
1552 
1U 7 


•Oil 
*02 
+03 
-06 
-0 1 
< 2 
•ilS 
+.’ • 
•Cl 
-03 
*C6 
>03 
-04 
*02 
*04 
•C2 
*02 
*03 
eC.2 
*03 
-0 l 

*03 

ili 

+a»| 

-oil 

-0 4 1 
*C9l 
*0 2) 

51! 

-0 4! 
*0 71 
■0 ll 
Ok! 

•0 8 

S;l 

•0 5; 

*3*t\ 

*C "I 
-C9, 
-06| 
*>4'! 
•Oil 

3l! 

3l! 

•C 11 
-C2 
■Ol 

-0 4; 

I *0 l! 
-O J( 

J ox 
l «o » 

•0 l( 
Ol 

+:c! 

•0 4; 
*0 4 

5ii 

•J4 1 

iil 

rt2| 


^i! 


+01 

•01 
•0/ 
+09' 
-O 1 
•04 
*07 
-1 2 
•1 1 
+1 » 
+1 3 
*04 
-02 
-09 
•12 

*04 

+IB 

•08 

*02 


- Ml TSB Stinted Oaos I l»l I *0 7 
” Bid Prlcn Only Offer arm* 

•hen apoUealHe jporox 5*. lufhe* 

Mtrcary Life Asnrancfc Co Ltd 
■25r l7J 33 Kin) YVOlUm S l Lomfcn EC4R9AS .071-2802800 


- Partfono.. 

- Internal loaal 

- UKEquKe 

- HrHattBlMCHp- 
L„r UK Income . .. 
P*-D Recomy . . 

- UK Soulier Cm 
■ Aaacrlcaa. - 


07LHJ2575 Id«aJ imnrancc Co LU 
“ Moor Eieea Lae. Bhra. __ 

Managed FA -|taOb 

~ PtmJoRt Managed. ...11209 


feScBasinr 

HX. 


0245266366 Property 


lateresl 


- Bldg Society A Deo . , 


SOB 
383 
46 0 
51 1 
473 
37 9 
335 
438 
35.3 
382 
46.8 
53-7 
58J 
583 


534 
403 
483 
5X8 
497 
398 
352 
46 1 
37 0 

402 

492 

565 

614 

614 


Mxriife Assurance Co LU 
M9.131 HltfiRd. 


149-151 High Rd. Qn d rtj lKm MI66P1 S&1-W 7566 Cu4ultihBaiUix>_ 
0904628982 HansgtelFinl - 7.... XQS.4 mol +0.2| - SSnMriyBoSSSr 

0W96ZWBH Pamlnn MDgd Fd .. 11053 U09I *0.41 - Dewrt atndUUSj 


Z IrtaJh lift Assarance Ca Me 

_ VkrtorLt St SL AttadS. - 


_ Clidal Hand Ser 3— . 

_ GloOal Ser 3 ... 
_ GhdteJ Fxd htlSfr3.-. 

- GMal Prop Ser X..—. 

_ Global Causer 3 

_ Global Mood Sxr 4. 

_ Global Equity Str 4 

_ Global f id IntSar 4 

= aaBftt.- 

_ IMhenalSccnrety 

_ (Meenal Bilaneed 
_ UriKnal" 

_ UrlNrsal 
_ Uatwnai Ears 
_ Uahmai 8. Anar . 

_ Uabcnal Joanese... 

_ Unhoral PxcUlc. 

- Unhr Inti Spec Sft. . .. . 

_ ua« tnUFid lit 

- uahenal Prooerty 

_ UartnalCapt . .. 

_ Managed Pen Ser 2 
_ EpdHyPcn.Ev1a2— 

_ Gilt Edgad Fm Ser 2. 

mPta Ser. Z., 

Perala»Saries2- 
SnrtlhihxSv].. 
Bat Manta S h-X— 


GeMral Partfolia LHe Inset Pic --- 

Gratra^aWloHow.Hdriow.Bsec 0279626262 S?ggS^"‘ 
PonfMJo Fd A*A [4685 468 S| *0.4 1 - RJJg4£j|X 3 - 




J 13XB 
2993 

wi 


wlllbrp FhuncUl Santos LU (09053F TSm^Z 1626.75 626.76! +gjxl - fZ 

MKiwr/a,., ^ ^ - *==-. 

SSSSSrrrrstejJ S:Sd«JoL“:l^ ubm ufc Assanwt c> lu *SSSg^’“ 

wiekty doling day Tutfday 3 Data Lane. Potters Bar 046 1AJ 070742301 Mm ll. 


421.0 

$5 

i£5 

14X2 

208 

SOMA 

2862 

20X8 

&s 

9X40 

1222 

HA S 


6082 

19X0 

31X0 

1933 


_ CaraWII Ismia PLC 

- 57 L a d ya ertBb ndteni 

- MiflGnt* tAABJ D«c6.. 
latfAABJ Dec6» 
raAAB)DectL_ 
FdiAABlDKb— 

1 Dee 6- 

PK6 — 

Dec 6™ 

. OecX- 

- Bangui EaNfQD Dce6— 

r BSgflSE 

- X«&5«*cnNpil5.J 


PjHoIIo key. A.... 
UKEqaH; 

S+UIIhC 

Far Eastern - 

rnroat a a 

USArarioi.. 

Gilt PI w 

Sterling. . 


Tft« Ype ftsMra Unit Tst Maos I 
— MfP*. Fepjygdgc. H u ddersfWd 


uri tua» 


<* mmairaiiBHh. 
4 FtndMAccCx} — — 
Gtd Mono F+arcirJ... 
HMIaOrteNAccbl 


OTHER UK UNIT TRUSTS 


rttra , , Si SSS?^' 

tax' L Gxpi DkS 14820 50031 1 028 ffiWflPW. 

IIKMdtra— 


2464 

as 

2694 

11A6 

m 


■- towrtUooal Monas-- ■ 


UHlhi 


1 020 Nth Anoka «Anixl_|, 


[Prt Brain FdA e cfal—.j 

■■ Praan^^U 

>1815 MHkora^to 


[5.91 MaHkri* tax tedUl ll 


James 

Managed 

Cent B(L of Fta. 8f Cfemcft «f 
jL F S^Sh&^?475. ffll 

OadBrt/CtarUm^aOOaiF ' 

33 Kite william siiaec EC4B9AS .071-2802600 Find tot- tea-Sil 

ITlKaTnc Ora L2.._[V} 154.9 158Hd ..-3o34 Gt Utwy Pn AaftL— 

O' l*m An Dec 12 74X3 TbXlri _K5 mrtMmst 

cSSe ta.DK 12... JJM43 149.96 4LM|A» mfladaw FI AccUU- 
Criaretec Dee 12-0 1702 176Jai( +L90l 437 l^lla^U- _ 

CAnWVgT ^aiPritto AMFdratotoP SPsaafgfes: 

GQfF-CMrWB Dfficia] lav FM* 


128.7 

iSS:’ 

m 

S3 


“ IliraJBi AVIHrtKiaabap. 

£SZ£ 


3313 

17X8 

33 

•Hit, 


®f| +030 - 


FtaMteSoirtetaj 

^&Sr*2s£ 


^ M l_. 

i Hartal Tran Findl 


Global MMra- 

Sautse Metro 

UKMitm— — 

-Aw ace, 
■”'*? SX^pssaa'il 


UJA3 
104 9 
2208 
133.0 


1553.0 


J31X6 
(9860 
112X8 
11716 
7820 
lllXB 

£7X77 ] 

_ £27.07 I 

iS4U2 4X73 J 


- CMbny LHe Pit 

- SEMKmiilxtodaiECUSAE 


“ Cjnaltag, Mfefelag HI21 1XW 


. ._-_ .6nerrt.An. 

- HWtlacatMAee-. 

- Wat. An 

- NN.Tran.frt ■ 


= SS5 SE::— t 



aSffia- 

3X9 

51.1 

Seaclai Shotirts 

UKCrmh..- 

WartdGnrtlsw__. 

nV 

112.4 

940 


_ Fandaf JafTof— __ 110.9 

_ Sotridi SMbmuk UU 

- UK&Wtt- 1*46 


: SC: 




3 


Etflnftanft PmU Ungn PLC 
toimtFMta. ' ' 

Amxricax 



0793514514 


106.0 

1642.9 

Jl563 


Z Proparpr Capital- 


Ptomy Imndmcat Services LU , u*j 

J^^PWZnilXl 11801 +0601 A79 244 

-(Mat FfeujM Asnt Mont W ' »*» 

■Am Eheart tac 11-^ 

Gw&rttoOKll..J? 



gy 4 , 

1520 

7X5 


984 

iSI 

13X6 

S3 

16431 

788 

984 

£2 

96.9 

134.7 


AlWTKSL. • a- iniiii 

- 3W-. 


~ NniuiMl Trxit—i 
_ «!&.= 


2589 

326.9 

1683 


m - 


J 197.0 

I+D92 


: Rto!gS2!±=:aj 
z 


sSi 

1689 

Z&l 

3384 

4843 

22X3 

3989 

2552 

ZSS.4 

880 

1613 

6070 

S03 

30X0 

1683 

257.9 
234 1 
4U3 
2946 
1972 


4*3.11 

ssul 


= Era-Sf 


: KT:::.... 

- Fidelity 

- CaUaedFOgm. 

- Mid land- . . - 

- N.M Bactiss+ld. . 

asttST -- - 

R" child Magd Ouir ._ 

Surrah has J- 

o UKtaSrarui!™*" 


4932 
2676 
1530 
1739 
166.2 
1103 

156.4 
1593 

194.5 
140.0 
Z10J. 

1822 
10731 
1313 
1302 
137.7, 

87 31 

1433 
108.4 

114.6 
94JL 

112.8 
1182 
993 
793, 

13881 *02 


-07 

-10 

+06 

-0.6 


40.1 

+02 

+03' 

+0.7 


Hem. AL1STF 
[3716 3912 


4178 

354.4 
2464 

l^ 7 

987 

104.1 

116 4 

1113 

1373 

12X7 

1332 

959 

1283 

US 4 

1345 

123.6 
1130 
,1424 
967 
1243 
5763 
6803 
4876 

282.4 
2552 
1300 
6007 
113.0 
6873 

774.4 

487.6 

282.4 
2552 


439.8 
37X1 
259.4 
180 7 
1043 
1039 
1096 
1225 
1173 
144.7 
1302 
1402 
100 9 
13X0 
1425 
1416 
130.1 
1189 
149.9| 
iota 
1313 
6068 
7161 
51X3 
2973 

2685 
1360 
6323 
1189 

691.9 
8 19 a 
5133 
2973 

2686 


Ennlty BonMAnJ .. 
faulty B(Wl BoMh. ... 
0727.48181 Enntakn Band (AccJ... I 

- toaalk»BMUal_| 

- Ealra VTd Bd (An). 

- far Eamrn Bord Mai . . 

- GUt Band CAcc). 

- Gold Bold lAnJ 

- High Yield Bond (Aal.. 

- MbUMCiBKW- 

- hvarnU Bond (Aral 

- lateral Inc BoodltexJ. I 


+0.1 

+02 

403 

+02 

-0.1 

+02 

+2_L 

-04 

+09 

+01 


+3 6 
+83 
+98 

+88 
*0 7 
•3 b 
+08 


- Midland life Umltcri 

- MpneltkNjfi tonnarclal W. SoudumgtgaOTOJ 229929 

- AdyemarauFtf .... 47.4 49 91 

- Balanced FA 563 594 

- peJemwe Fd 57.1 60 Z 

- Secat* Fd 593 625 

- UKEqahyFA- ... . 63 0 66 4 

- Irtenat kraal Fd 47 J 44.8 

- Money Malta Fd 602 63 4 

- Fixed latmst Fd . 5X9 56 B 


+04 

ft 

+0Z 


816 I® 0 - Britumia Asscc Co LU 

- Milton Coen porting. 5a 


I J2552 »86l +02 

Z Lancashire & Yorksftbrt Assce Society 

- Mavra Hall, Hoorn^ RaObjaai, 0709^29191 

- Capital Secure 172339 227.951 ... | - 

_ Balawad Portfolio ... 136.99 139.79 

- Unit BM Mar.... ... . 10033 10238 


- Japan Saalkr Co (Aral.. 

- Managed Bond lAdel.. 

- Property Bun) lAeel ... 

- bea+ery Bond IAccJ 

- SmamirQnBaad . 

- Anterkan (An) . . 

- BuUdtaaSeeMce) . — 

- Capital GitaUllABCl... 

- DwraniActJ 

ta Fanurpn (Irrl. _ , 

- £*n»t» nm*wnj . .. 

: &S£!: ~ 

- Gold (An). . 

- Index -Laid Gih (AaJ . 

- laumUanal (Aed- . 

- Hltaucc) 

- Japan lAce). 

: gwai— 

- FacHkUed.. 

- Prooerty lAn) 

- taanrrUn) 

- UKMeamrtan). 

Firm) Ptadra ML - ■ 


- CaotuIGtOMli.- 

: WAsa 


4453 
1913 
86.9 
3233 
2412 
90.7 
670 7 
4423 
687 
1793 
1622 
199.8 
2052 
4823 
S00.6 
4083 
2128 
31X2 
1724 


+rea « 'I 
106.51 *721 

ft 


- Ii „ 

- Casual BuHdar.. 


13Z06 

4922 51811 


: MGM AssarancKz) 

- MGM House. HeeaeRA.WMthfaig 


L7 


: teK5S«fe:::.: 

Pan Fir Eastern 

, n Pen Euraoaxn 

L° Pin Horik AnxriGaa ... 

Pm Glh Pin 11863 

I SSSliS Hlg-2 

nn Property I2Z5 S 

Pm Index- LNdiadGRi..|l524 
.. PM Manta.. 250.6 


FraGanimn. , 

RSS S2SS?::::: 

Pen Fidelity 

Pta Calnnan FIMd 

Pen Midland... _ 

Pen 8- U.tetMrtfM. 
PraFMpeACeiMlal.. 

Pea later Ghihaj 

PtaX-caUMogdCar— 

Pen Deny. 

Pen Staton hray 

PBBtS8eranr*iri*_ 
UKCumenlblePVn. . 


3352. 
1743. 
2Z1 1 
19X6' 
117.4 
1962 
2063 
2374 
1603 
263.9 
220.” 
115 
1503 
1422 
1553 
874 
1733 

129.6 
12X1 

116.6 

SLi 


•ii 

+u 

-03 

HS-9 

+06 

+0.1 

*01 

•27 

-0.1 

+03 

+0.1 

+0.1 

+03 

*03 

+09 

-04 

+10 


ft 

-02 

+0.4 

+02 


Z Lwrartiu Ufe pic 

- pJnaood. GNueterCK 7R2 
■ UttFaii 

- Managed jaj tec ■■ ^ 

- toranrl erlta .. 

- AmerteuSor3An._^ 

- High Yield 5*e 3 An_ . 

: 

-' rKSr^. 3 ^r 

- Japan tec. 

- Index Lira Gin An 

- Kendenon tec 

Perpetual An 

- Grartltl Ser Seec. 

- MlleeGnunn. I 

- Perale n Fta 

- UMtafcUtBtKtec. _JU63 

- tasPniptarAn -TTIZioo 

- Pent Gilt-Edge An. 

- Pens kata Lira Aec,.. 

- Pn Money Mki Aec.. 

- PnaUKEOttByAn. . 

- Plas knenotlaal Ad. 

- Hendinira Pens Act. _ 

- Perpetual Pern tec . . 

- Wgoh»k»Att. . 

- fwaa il i Irtartal LMx 

- Life Finds 

- Grevtl 



: eSSStMl 

■anh AntrlcM Aec- . 

Pteffle BaslaAcc- 

0452571371 FlM i W wste 

ricMiy Act 

(ll - OeposhAd 

Irti - Managed Ara. 

ml - MU Equity Aix. 

cul - Bond Oath FdAa—-. 

1 - EwearanAce... . - 

mi - P— (ex Fxadi 

tij[ - Pta-Edltrtec... . 

t,>| - Pens. Spec. Sits. Ad. , 

ix) I - Pta HthAaKrieaABC— 

1 _ Ptm Pacific Baiia AcC . 

- Pta- H im let. Ad.... 

_ Pw. Progeny Ad 

- Peas. Dcxalitec 

- Pert Manag ed Ace 

Pta Ml EqattyAd . .. 


= : ? 


Pic 


fS 


*48 


sassiEli^ 

°“ 4 ' - • ' 13 


Sal 



AtaNtaOMto, 

*7rtMbdEd»fc«U— J 
Foods In Const* . 

“1736 fffear---- J 

* tatrlcted is nrantetrartr Court coinnil ** ^pgfAcfi^...-.. J 

F.LS*p.O», — , 

—I M 




'HodtBM IM 
Srtlias Mart f 4X 




- CWcot* BrttMi HatiosU 
“ Pni jinax ct Ram. Haman* HewN 


- 288L 

- tSSSZ^rlttt 

- PfPflPndlt Perform.-! 132,4 

- yicr 


0737242424 


: «£ifS i ” Bpp — 




- Sri* Prp Ser JL, 

= a?: 


Luiri Brothers & Cb. LU 

JSSsteBB 2S5; 

Uaud lowUn LU ** 

^&&dsa» ^ 



--I 63. mart-..—, 

ml 

4.7 Gift I 
23 rTc 

y tu_. 

1?^ 


,a@732 

BMi 


m 

. Afithtriito Msel Jtarasfc T*t^ 

Zl*40] .^fb.6 

tar SO —J74L6S 758.nl. J « 


djlfT&p 

S^raT= 




- ' "*7 

- WbrtaS^rtX J 



- copiSiS-^: 


•Axanabtrooiy is Local Authorities 


At! 


A5| 


187.9 




1028, 


tiggssszzzzz 


ft 


uu 

1112 

1083 

109.4 

1040 

942 


UK...---. 


11133 
1 1012 


UHLB 

102.0 

140.1 

til 

U03 

12X6 

13X4 

1312 
158 > 
1142 
1152 
1093 
992 
1193 


Asricontzhnil GENERALI SpA 

ZSSSSSrz i 

Harabras Equity ta . 

Haartaa Esrapaan.... 

Kasrtoa Hltfi Ham.. 

HurtoJabrarEte... 

KartniRhAaafcaa.. 

Harare* Res 4. Axsetv 
HaadrasScadlBariu. 

Hamm Smaller CDs 
6— ran lew Maul 
GraerallinMfdPrat- . 

Geuerell CatfaT 

Greriom Unit Asanwacc LU 
j-6 P rtice of Wales M, Baurncmouth 
Ci u*axx Series Ht 

Managed Ufe BE. .147*4 5046 

MtapM PtRlaa in... 1482 10931 

Ond uia lerits C 

MaaagM Ldell |4742 499.71 

1... .1541 9 57121 



; fe 

- PmsUau Se?I tee. 13122 

- Kra^totaMUfelW^ 3 

071-080733 Pm^tat.....V" . W* 

2 3[ ” Br’^UUte " '■ ^7 

ft ' ffijBgjtex. . .. 1470.7 
-0*j - GcdMraagedAtt Ijb63 

HLS 

ft 

-U 
+0.4 


- H p w d h rt t ff UnKy Assurance 

- 40 FodMAhl Street, MawMste 

- Enotty . 910 

- Fitaiirteara. Jit 3 

- Money. -1110 

- Mnprt. - J94A 

P ual eeta Life T ea - e au ra l .. 

- PtaFtatereo. ." 

: Bbr.-:u ; JA a 


: SST ,B,##Sot - 

- Cap Gi rth Sa rX 

- UiTaSfBSaSn 
: teyTKES- 

- GartranreMgdllK 

- MaUrtrtMgdBInhaL 

- American Giwia 

- AmnSraalite . . 

- Asia Tiger Warrant 

- Aaset A Earnings . 

- Commodity Snares . 

- EaraanaaGrantlL. 

- Eire Small Cm 

- EraO warrant . ... 

- Extra taco m e .. . . 

- Financial Secs . . 

- French Crwin , . 

- Gih. 

- Claim Inconm 

- Cold & Cawral 

- GxratBxNbbCD-+ 

- Hang Kang Peri 

hKame<,teranh... . 
Manutional Band 
laiaraatlosai Gnnrth. 
HI HWl Iterant. 

Ail Iml Law* Martas . 

. HnlRKOwy 

_ Japan Perionnaiu 
_ JananSminCoa... .. 
_ Hat Higa Mraxae. 

- HlPWa Wa rrant 

ra nifllHlH taVtl •• ■ 

- S'?* 1 * 

_ taperty Dm .. 

_ S L tela Greta 

_ Singapore ASE4JI. . . 

- SnulHr Coreoula. 
Seeelai F return. . . 

_ UKCreanlt 

_ HewtenP — lrai i 
_ Ugd Gih Edged Fd- 

- jjri BldgSoc Fd. . 

_ Mgd Cerrtncy Fd 

_ DepmllFd „ . 

- HIM Brit Mgd PlhOo 

= 

Na. 

PlWto... 

_ P 1 folio 

PtraitaM HgdPWhs . 

”84, was . 



Linda Lines Pr Mgd 
ra »iwi «m« Pr+iragO- 
PAM Glabal Groxrin 
unhenal Plus Bond 


114 1 
1342 
9X2 
983 
751 
773 
,101 3 
960 
828 
8+8 

67.1 
Ml 
88 6 
8Z.S 
926 
116 0 
54J 
.1436 

89.2 
O 

1235 
802 
,64 5 
843 
108 6 
1608 
92 5 
1065 
994 
HI 
917 
.57 2 

1343 
390 
1006 
87 0 
::i 
,87 0 
759 
95 4 

aoj 
104 5 

1241 
1358 
1364 
U93 
127 9 
194 2 
1002 
.873 
855 
1239 
107 5 
115 0 
914 
117 0 
99 4 

|993 

7X4 

1099 

971 


, 0306837766 
114 ll -0 1| - 

1063 -0 7| 

9XbI 


120 
141 
1002 
103 ~ 
79 ' 
8L4 
106 
101 

87 

44 a, 

70 6 1 
57Z 
4X3 
872 
975 
1221 
57? 
Ul 2 
93 9 
*2 6 
130 0 
844 
67 9 

88 9 
114 3 
16*3 

*7 4 
1121 
1046 
1090 
.*6 5 
1655 
145 4 
1414 
410 
105* 
916 
Ht 
9L6 
799 
KM 4 
84 5. 
1100 


124 1 
1358 
136* 
1393 
127* 
9* 2 
100 2 
873 
855 
1239 
1073 
1150 
914 
117 0 


-02 

+04 

-04 

-or 


-04 

-04 

-ox 

■04 

+02 

-15 

-03 

-0 3 

-d 1 
-03 
-08 
-OB 
-08 
-12 
-03 
*01 
-02 
+06 

+21 
-04 
-0 5 
*12 
-O 3 
-0.1 
-02 

*06 
•o 2 
-01 
■06 


-0.1 

-O I 
*0 2 
•021 


+06 

*08 

•08 


9*3 

82.5 

10*9 

971 


MtedtUfe Grtop PUT 

-Si" " •" " 


*■ Pm DtpniL. 

' PrasPfDPHty. 

Swhc Bond- 


416.4 
' 1 


49531 

38791 

6764 

6046 

4413 

«J 

1780 

1972. 


0202752000 


Lesii & Gbwnl (Ufltt Assor) LU 


Managed Ser X 

- JSSJS3* 2 :. 

- Gut Edged Seri A 2. 

- QBEdtaSffJ.. . 

- OrtxnltSirlfcX.. . 

- Depot it Ser 3 . 

iPMStnmt See 1 .. . 

HteraillrtjJS*rlA2 . 

- MwadUaulScrX. 

- Pxrala Fred Prices 

Menem inH. 

- DfiAcpm 

- MpdertyinlL 

- Do Accm 

- CgudrMX 

- Do. AcadP. 

- Gm-(agw'ta 

Do. Accwn. 

Gaanmed hPL . . 


892 
5008 
962 
583 3 
*0 JO 
4192 
1022 
,2664 
loxo 
74* 1 
3363 
746 


*•■6, 
5E72 
1013 
6142 
*4.7 
4413 
107 6 
280 .a 
U3.7 
261 6 
3542 
785 


NEL Pensions LU 
MUK^DjrUaxSarrn 

MW Bril Magd P-fdlto 
Dd ‘ 


0306887766 


w 0438 ^ 0 - 1 was** 

- Hendemtagd P9MI« 


402 - Muagcd Pearioa' 


-02 


Growth & Sbc. Ufe Asset. Soc. LU 
Mill Glare Ra. HaywrtS HtAW. SdBtx 0444 

flnlfeh FJraaae. T W0.9S ( .. . 

UscaraxSeo ...l aut I .. 

KnSfcH&B - 1 :: 


Brttuoppiteam.. " 

- BUgSocUdAma-..! 

- Casx Atop .. 

Mitau .... 

“ Earwai Aeeraa. .... 
“ FratMereAccara... . 

need Accm. 

iDdre-UniiM Acaan_ . 
(MBwnianaiteram 
Managed 


- Fna ul) Accm. 

- WnMeOanaAceara,. 


7063 

1471 
206.9 
4066 

1472 
3670 
52X3 

1409 

3173 

1053 


1151 

1578 

2437 

7433 
154.9 
217 8, 
428JI, 
1550 

386.4 
3509, 

148.4 
333 B 
110.7 


0275 824000 P* Acorei 


+06 

+0.1 

*39 

-0.4 

-08 

+22, 

-03 

-ft7 

+27 

+L9 

+02 


Mwaaiiaaaf Inlt . 

Da Accsix 

Nar+U Cut but . 

Do. Icon _ 

MaaapedSB-2. 

SSIflL*:./. 

GHtEdoedSw2 _ . 
Ca»aate«dSae2. . . 

MU Ser 2. 

IM-LM*d5fr2_ 


3053 
09.1 
3617 
3212 
36X9 
524 4 
240.4 
357.8 
1*5* 
2B4.7 
327.0 

Si 

DM®* 1362 
1576 1659 

117.9 124.1 

11X9 1JJD 
135.4 1423 

1072 112 B 

1404 147.8 


- DoAnnra . . 

" g pelul M red PtaliCL 

- Ganmore MngdFxJO 

- Da ACCML .. . 

- mBmftoMiirt-. 

- ta Ana .. 

- Gash Fuad. 

- Do Accam 

- MIN [Brit Cn Eaten 

- Do Accm 

Her GrenWrtd Track. 

- Do AccalA 

- Fidelity MngdP toll# 
“ ta imn . . 


- NH Life Ab m i u ki LU 

- burertaetiBBUL Portsmouth 

- Aram Mb'. . ' “ 

- CCM Vanpnrd Magd. 

- Caeifi met 

- Depart 

- Wig . 

- Earedaia . .. 

- FarEJsteraCitMh . 

- Fitabdtta . . — 

*■ tana* team 

- Uecret Oht._. 

- tauriuturaat 

- Japan Smlh Co's. 


8X8 

85 I 

-0 1 

105 5 

111 1 

-01 

703 

74 0 

*03 

91.9 

967 

•04 

91b 

964 


11X4 

124 6 


839 

B83 


10*7 

11X5 


77.5 

816 

42 

(01.4 

106.7 

-02 

1036 

10*0 

-08 

1354 

1425 

-11 

11X2 

1213 


150 7 

1586 


730 

768 

•0.5 

aao 

042 

-05 

91.1 

*59 

-09 

999 

1052 

-4)3 

857 

902 


931 

*80 

*o"£ 


- Man aged Pens On 31 .137096 178261 


Guard in Rani ExtbWgc 

Rayal EaBraaga, ECJ 


071-2837101 


Lugal & General (Unit Pen! out} LU 
Ktagaraad Horae, Kiromad. Tasmu. Sareei 


Merchant Imstwy Amnmce Co LU 

Ran of the Ml Creep 


: Ogle Star iMurauct Ca LU 


I Itert. Q*lt*ntaBiEL53 7UJ 

: gwS^Eqfi " 

^ P*rftnnracBFrad_._J 

- Arara t* ra 

- ifceaioF ie 

_ FWanurtraOriStd.-T 

. Afcedhm* ratBdSul J* 

_ iKmf&FiradWFa-]* 

- URf 


- EarireuMdal Om nLJq 

- Em ail Fta.— 

- Haiti American Fd \ 

Z BrSuTfi UlMufiMl-l 

- AtaloreSecara. 

: SSS5S& d 

_ FWaiore AdxeuUiu 
_ Pcrteax With Prof . 

- BrbMlAWMltoFtf- 


1488 

137.9 

1043 

un 4 
1003 
103.0 
.9X7 
102.7 

97.9 

102.7 
10X6 
101.6 

91.1 

1013 

197.4 

1403 

MM 

101.8 


0242 221311 


ArthMUfra. . 

WtiZx:::... 

OraiCBlnU.. 

OratasHUAirer... . 

ClflL . . _ 



: S2K5B!^ 

I fSfffifc-E 

- Ei udem MrrmllraiL. . 

: gaasgag 1 ^. 

- Freedom finaean. .. 

- Fiee dure Prapaiy.. -. 

- Fnaddai tndu-ihd, . 

- FreMora Dreout. 


b*4 6 
1212 
1157 
126.9 
1292 
1361 
10X2 
,1X0.4 
8X5 
130.0 
1208 

139.4 
12X1 
UO 7 
992 
9X8 
773 

73.4 
796 
489 
7XX 
950 
1021 
104 0 


72X5 

1273 

12LB 

1333 

1360 

HM 

1363 
127 2 
146.7 
1342 

137.6 

104 4 
1040 
816 
79 
146. 
773 
BXS 
69.4 

iSS, 

1073 

1093 


ft 

+43 

•Oa 

-02 

+06 

-03 

-02 

io.i 

+0.1 


-(U 

-0.4, 

*0-5 

>04 

-03 

-DA 

-03 

+01 


Ei BMf.SraurtL.., 

_ Do. Accm. 

_ Exempt GW hut.... . 

_ Do. Accwn. 

_ Exempt EMgr.lM..-.. 
Da.Acsm-.. .... .. 

~ Ereragtgaretait. .... 


. On , 

Eta* Far tinTe kdL_l 
_ Do. Anuav.. . 

~ EnMipt Fixed tah-. .. 

Do Aosta . _ ... 

_ Ei MdraUt-CIX 

_ Do. Actum ... . 

” Exempt Ul. MUjJ 


Magd. lah I 


Po. Amro .... 


DO., 


X69 GtaUH .Anff.WiT. 

^ _ Do. Acaan. 

_ Ewsigrt Prep. Wt. 

_ Do. Iran 

- Sp. DeanHInlL 


I HraFuMbUL 
_ Po. Accaai— — 

_ tenon* Gram hot 


1476 1554 

18X6 1900 

26*2 27X2 

407.9 09.4 

7413 7803 

1144.6 1204.9. 
IMA 1 694 
1*0 7 2000 

18X7 195 5 

s is.s 

1*5 6 1786 

si m 

S I 565.4 

2 8729 

3 1393 

" 16X6 

28X7 
4379 
2100 
257.7 
953 
1076 
1273, 
136.01 


2693 


0737 370370 9t Wlmpcde St. London WIM 7DA _ 


+04 

+02 

ft 

+1X6 

-a? 

-OB 

-as 

-03 

+1.7 

+23 

H13 

-07 

+S4 

+80 

ft 

+ai 

+04 

+01 

*10 

+1.0 

+0.7, 

40.71 


ReridemUl Frenrrty 

teSSSB* 




UfpAdmMsuittaP 0272 266366 

Pension EwralrieVUrt Prkrt 081-686 91?: 


- a&sasws-- 

- Ml 


Ml Umrt Fieri™.;'! 
Ml inunsi Ft Pn. . 

- Ml UK Fadd 

. Ml UK Pens 

- Ml bnl Equity 

- Ml mu Eanitr Pres ., 

- !H¥ l *re u S!L r -*- 

_ Mllatlfd Pnx 

- WHIreuaMtU. 

: SfffiSS pfc 

. Ml Far Cad 7* “ 

_ Ml - 

_ Ml 

_ Ml htdu 

- MIMauagrarta 

_ Ml Managad Peas. .. 

- HI Milan Magd FnL. 


724.7 
2164 
97X4 
3X42 
7697 
443 
454 

301.1 
54L8 
3X2.7 
6348 
3323 
nny p 
3253 
4602 

Si 

243.2 

Si? 

2703 

a? 

513 

192.7 


+01 
<0 [i 

+42 

•04' 

+10 

31 

+05 

+02 

*0.5 

+03 

+0A 

*0.4 

*0.7 


+0 - 
*02 
+1.0 
+03 

-ai 



: gHEfipfr 

_ Pert leSaUlrEH . 


248 6 
476 4 
90S 

Sift 3 

*08 

347.8 
1662 
1377.9 
4920 
US 
2066 
428 0 
.476 8 
3553 
1101 
,135.1 
2SQ0 
993 
401.7 
9X0 
[400 9 
74 4 
*01.7 
2493 
325.1 
,2003 
!*5 4 
210 2 
6373 
2»4 
1*6.7 
3712 
2639 
1401 
572.6 


2510' 
261 6 
901.4 
952 
2876 
955 
3661 
174 4 
397 7 
517 8 
374 5 
217 4 
4305 
HUB 
374 0 
1158 
1612 

294.7 
104 7 

422.8 
104 0 
4220 

raj 
683 
2626 
342.2 
2110 
1004 
2212 
6710 
2730 
2070 
39X7 
277 7 
147 4 
6027 


U27 7 1397 5 
*40 37X2 


100.1 1 
186.0 
1266 
1 150,9 

I 87 *! 
1106 3 
22X3 
93 5U 


1053 

1957 

1532 

1580 

3134 

1U.8 

2X7 1 

■8S 


0705827733 
•24 

+04 
101 
-01 
-08 
-L2 
•07 
+12 7 
+71 
+07 

V* 

-04 
+12 

ft 

ssj 

+47 
+10 
-3 0, 

*09 

*02 
ft 
ft 

♦42 

ft 

*03 

51! 

ft 

+15 

.♦ii 


Price* Lrit5wles4 tec FfcrtitraSeriaiC Ace Utl4 ~ 
Coittlnued on next page 














16 


FINANCIAL TIMES WEEKEND DECEMBER 15/DECEMBER 16 1990 


FT MANAGED FUNDS SERVICE 


i Current Unit Trust Prices are available on FT Cityline . To obtan your freo 
Un « Trust Cotie Booklet ring the FT Cityline help desk on On-azwnso 


BM 

Mtt 




vuu 

tn 


N & P Life Assurance LM 
6-7 SfdfaM Rm. Loredcw, WC1R4UJ 
Ufe MaiuqcdFd - 

PimimUtaUtoFd 


'. London. tt - - 

. « 7 06 6 4fl.7 

jrd no «.b too 

ufeDcpouiFd. . use loazf 
tostreiOebbuifd. 106.1 111.71 *0.1 


Property Eijiiltj & Uf» Aw. Co 


071-430 2348 Baste Art. SmbevdSSZbQH 


- lot Moo PwHMx Fd. 

: assag ' svai -. 

- fMVrPnip.M. Fta._ 
FhMHMlN ft 

SpKMMM.bc.rd.... 

National Fliuncial Mananement Corp PLC 
jpj^rWWOwRd, AylatarT. HPI93XJ 0296345539 
Ufa 


W. X ISW 

BH 

££ 
uu 


Offer 

Met 

Royal Heritage Lite Avsaraocq Ltd 


YHd 


Ofter tor YWd 


Offer +*r TMd 


H. Bn *-* as 


- Haiti own -A-. 

- oppnp — 

- 8 

- fcfcrrrr . 

0» Ire out. 


MsarHSfc 

S8CRSSl"bfr 

PmlMFnXi 

htaMged Cdotfeury. 1 104 6 
Monroed Growth. (IT* * 

sw?asssfs».[i% B 


National Mutual Life 


104.4 

L»8 

1255 

oral 

110 2 1 
131 
124 1 
Mill 


TbePrun Prtnty 

Hlnntn Pnjtff 

UvuM 
UK Eton*. 

Ofcncai Cnigr 

FlHdlitrml. 

Prarartr 

loan l«m . . « 

Omtli 

Will Profits <81 . „ 


n.HRdli.SCSZOW 0462422422 Panto FlwSUr ._ 


Prosperity Life Aswrance Ltd pr Sjv SerB . 

1 Sedan HvSq, HaftpuorME14 UX | 052Z_t|90553 Eteyfar 

205.0 

211.0 
159.0 
mo 
loin 
2143 
24931 
laio 
ifto 

1683 


Scott nb ProvHtarttetiWlMi 


0702 333433 gmiftonS. EQA 4HX 0^^0203/0733 262324 6Sl**WwSq. ^ 03LK691M 


Era Ufa of Canada -Cantd. 


454.2 
9642 
6MB 
13903 
489.6 
315.4 
172.0 
237 1 
SM 


g|J 
3834, 
6630 
4090 
913 4 

332.6 

U1.1 

270.7 
243.6 


mail Emy - 

85SSSSi --.. r : 

tarenFheSur 

MaaWvM.. 

Accta UMm 

Pm ACC Equity. ... . 
FmfalUlvl . 
Pen Ice mu. 
PMsAcepOHBR. - . 


1380 

mo 

1993 

130.5 

1073 

101.8 

2030 

2363 

1713 

1973 

1993 


+L3 

+13 

+ L0 

*03 

*0.4 

493 

+13 


403 


: 

= ^ 


141 7 
146.7 
UJ.9 

135JJ 
127.1 
144 4 
147 3 
1218 


149 2 
1343 
119 91 
1424 
UJ 8 
1321 
139 1 
130) 


- M5»OR.P«n.Fd..- 

- iMCtasfiserB 

6miIh UMtTMrt F»Wp 
GwtnreGtatal Set B _ ‘ 

CmmMSirB... 


Unused 

Ur Emil* 

OmvaEa 
lamu 
Far Lul 
P ro trail 
Fixed Im 
tndnMCili 
Dreeiii 

PeanonrteiAcnxiiU 
Man+yni 
UKEamir ■ 

Otm&n to... 

tanmcai 
Fir Cm. 

Praam i 
F iudim. . . 

Iran-red Gill . 

Desmli . 

II PI 


3114 


1936 

2429 

17§7 

rss, 

WO .2 
483 1 
0 

1 

2400 
296 7 
1660 
2396 
4 Lire 


3278 

411.7 
3090 
2302 
314 6 

203 0 

255.7 
mm 
182.9 

4543 
5266 
3086 
301 1 
534 9 
2533 
312.4 
174 8 
2523 


+L3 
+54 
*0 1 
+1.1 
•11 
*05 
*0.7 
-01 
*01 

*21 
*4.3 
*02 
*1 0 
-17 

*03 

*04 


Manate I aid 11 1 34410 957 Bl 

Price Dec 3 Ben dnllng Jja3 


*01 


- UK Equity ACC . . _ 

- UK Find lot Act. 

IKJ EnlllaAB . ... 

UKM+ry d Ace. 

National Provident Institution Cwr^cc. 

48GrociciiichSL Lfli^on ECJP 3MH_ ,071-62^4200 Specu l M ra to t to. .. 

I dSuiAraSuBAce.. 

- PotlfKto 

- TcdnOfegrto .. . 

- Kit Remote Am. . 

- European Acc. 

- BoMcaUil Pronto.. 

- Swiss Enuillei Acc .... 

- Ham Kang Acc. - 
UKHlBhlPCEqAcc.-.. 

- bn Fired imaalAcc. 

- lot H *0*9*0 Acc_ . . 

- HIP Managed to 

: rassasw 

- UK EoallT blHJxl 

- UK Fired taHaUUI. . 

- Wl Connies initial.... 

- IHCMmapedlaKMl -. 
Pianola laHbl_... _ . 

- MomflWM 

SpeMa Martai Mlxl_.. 
Jaux EwxiytslUJI ... 
tor* Areata Ifeilil. . 
Pacific InttM 

... Technology tahJii .. . 

0603 686707 Mat Remans InKUl— 
European lx It la I 

- RaMoRlal Prop ML . . 

- Swiss EoPIb breilal .. 

- Hand Kanq initial . ... 

- UK Hlgb Inc Eq IML ... 

- Im FI aid Inara* (nil . 

- ImMareagedlnK 

- Hip Managed lull .... 

- HlPBUupoiniMtlal—. 
tilafMi 

_ High Po+orauBcr 

- Tooreun Mral FdAcc.J 

YRAExcxifirFd .1 

- £ Global Growth to . 

- COM tote Mteta- 

- IM Balanced .... 

- HF SflCculuorFd. . 

- PEP Acorn 1 1 

- PEPCaolimi* 

- AAFSUIMmFM. .. 
A iM ia i Cur a loi “ 

- MrfAOf P*aA 

- UKEmlbAcc 

- UK Fired hneres(A<e..l 

- UKlEoMlhsAcc . .. 

- UK Maoand Arc .. . .1 

- Praootrwc 1 

- Moon me ■ - — 
Special MaMAK. 
Jrewn EdWtrAce.. 

Hank «int«icM Acc. . 
POdHcAm 

0603622200 Tpcana^gA B 

- EarapeapAcc 

_ Beswemiai PrapAcc.. 

- Sreta EdaltFei Ao. . ... 

I UKH$fIacEQ0AlE . 

_ lot Fired Interest An... 

_ MMHfltdCa 


Pravidcrtce Capitol Lift Asst Co Ltd 

- 2 Barth* War, Heat. Heats RG279XA . 025600888 


an 8 

173.7 

159.7 
165.9 
7*8.8 
ua 4 

124.0 

46.7 
n.t 
796 

104.1 

52.9 

47.7 

102.7 

33.9 
500 

673 

562 

921 



715.6 7533 

17318 1825.1 
697 J 734 0 


902.7 
6315 
1835 

117.1 

172.7 
115 J 
UT71 
120.0 
950 

95.0 
1 

135.1 
713 
2082 

160.0 
1617 

144.4 

1755 

139.9 

H56 

815 

1105 

114 3 

119.1 
1165 
1455 
1079 
945 
1628 


Norwich Uoiimi Asset Management Ltd 
POBoil40 9araic6 NR3 1PP 
NIMH Foreh 

i l a n aaed Fand 
SuclUaMUiMFmd. 

Ec+nj Ford 
lntfmjtionjl Fund . 

Euraorjn Food 


PiCllicFond 
Prapirti Fand 
Furd Inmni Fuad 
Indfi IWMdSrc Fond . 
Orcoua Fuad. . 

HUAM AeUrcoHat Plai 
Uiard Fand . 

UK Crdnury Snare Fd. 
htmuiienal Fuad . 
PidpmrFand 
IuMbim Find 
Non Lineal Sec Fasd. . 
OrmoM Ford. 

HUAM MFI 
Marj^ed Fund 
Ecu. ii F end 
InUnuliooal Fund . 
Propel* Fand 
Fired Innest Fond .. 
MUnLHdXilSNFaPd. 
Dedmn Fm. 


Norwich Union Lift Insurance Sac. 
Sorer Siren Ronrich NR1 3«G 
UoOMUta 


632 

6*3 

*0.4 

59 5 

62.7 

•04 

has 

713 

*0J 

523 

551 


620 

653 

re.i 

5US 

534 

+01 

518 

545 

-04 

848 

892 


335 

583 

*02 

614 

646 

*0.1 

6b 6 

702 



68b 

722 

*0.4 

78 7 

828 

*07 

563 

592 


SJJ 

87.7 


665 

700 

+03 

648 

683 

*0.1 

776 

B1.7 

— . 

8924 

4099 

*51 

1874 3 

1973 0 

+18 4 

1382 

1453 


536 7 

565 0 

*02 

4163 

4385 

+1 4 

625 

658 

+0.1 

1274 1 

28a b 

*0.1 


_rD_ -J 

- GartarercHASarO 

- (Lartaxar Pacifk Srr 0 . - 

- HeadenooAccSre 0 

- Papetodl MncSurO... 

- FnorfhgmMnSreO- 

- CuuwnMagdSreO.. 

- Gannon EaraSarD- 

: SXSZ^Tr. 

: saatrr.. ^ 

1 litjraasitlr Cos. -.J |S| 

790 
1305 
1383 
269 
2373 
2054 
172 3 

203.0 
i»n 

162.1 
1694 
69.9 


. ■ Smaller.. . .. 

- VSSndrO’l 

CaM lot 

- SW BEanAala Cret* - 

- Gold. 

- bit Growth. J 

- Jaoao Pert 

- JnanSrabCW ... 

- NatHMh. 

w Staves 


. BrUhh - 

- Eorapoan ......... .... 

- C <lra tac. 

- FranUcrMvmv 

- MUFItadJMBM..... 

- Gold Inti Rasoarco 

- H)g6lac_ 

- Hon* Koog 


ttiU> Pral Its Fo 
■lanaped Fd 
UKOrdSha+Fd.. . 
Intrmeioui Fd . 
EaraoeiaaFd .. . 

Konn Araerlcaa Fd . 
PjciIic Fd . . . . 

Procerle Fd 
Fired Ini Fd 

imJBsndFd 

Daws it Fd. 

Umtued Prenlom 
W.Ui Merits Fd 
MoiuqeaFd 
UK Lqullr Fd 
InUTTiatKeuI Fo . . 
EnrcpaioFd. 
KorthAmcncuiFd . 
Pacifre Fd 
PrtorrtrFd 
Fired Ml FI 


Inti - 

K5 ; 




u 

Drpfd. 


10709 112.73 
84 96 89.43 

(M 64 43 36 

7724 B1J6 
85.58 90.09 

7745 8153 

65 49 68.94 

9733 102 45 

98 40 10338 

41 13 96 13 

107 77 113.44 

14} Bb 149 33 
137 62 144 Bb 
1«553 153.14 
133 65 14058 
137.48 144 71 
12925 13605 
9b 47 10155 

15153 159 50 
11779 12399 
.17 B5 124 05 
3550 142 63 


Pemlamectar* t (MtHJnkid pfcs" 

UUMFond . 3705 3900 

Onlilurr Share Fund . 5464 
IMenutional Fond . 1412 

Proem* Fond . . . 256.9 

Fired IMmU Fund. .. 3315 348.9 

tndei-Uukre See Fred 182 9 1925 

Pemsit Fund . . 242.1 254.8 

Montlcb Unttt Oct 15 87791 

'Pilctcuai B uait wU 

wIpPteiBTond^ 105 73 111291 +0.041 

sigssfss*. . • ig£L.J 


•0 03 
*047 
•056. 
*001 
-0.15 
*0 20 
-0 42 
*0 02 
*021 
*045 
*0.03 

*0.05 

*0.78 

+L29 

-0 24 
*032 
-0 63 
+0 01 
*0.49 

SI 

9 


227.6 
2169 
2037 
1796 
218.9 
160 8 

195.4 
15JJ 
UHI 
149.0 
129J 

80.9 

112.5 
1095 

340 

507 

72.9 
594 
545 


1234 
2 * 2.6 
1636 
179 4 
991 
836. 
444 
2*2.5 
1182 

- UKSabOOd— 1 209 U 

- ManCth .......12922 

• Cai iinm Freed* na ire irt rlbrei 

- Clabal IV * Gwtt. “Tiles 

- WorMarMeRccoarey.... 

: 

- I ml Mured - 

- feKtadFW 

- IMBiuUoaalGraattL. 


AirerlcairGnMtfL 

: BEHSSV- 

- Eutman... .. . . 

- Manapcd. 

- TSBFmdl 


950J 

664.8 

183.5 

117 1 
72.7 
1155 
1871 
126.4 

m 

1425 

75.1 

21?^ 

1685 

1705 

132.0 

1844 

1475 

654 

815 

1105 

1195 

119.1 
UbJ 
MU 
1079 

9*2 

1624 

6I.4| 

191.6 
142.61 
11241 
119 91 


1244 

032 

1374 

1454 

285 

Z30J 

2162 

181.4 
213.7 
lffl.4 
1704 
1185 

734 

1524 

2494 

1722 

*38 
68.0 
*67 
244 7 

124.4 

318.4 
2982 
2200 
3074 


+1 O' 
+08 
*03 

+05 

-01 

*02 

-0J 
*9.7 
+15 
+3 0 
401 

*0> 

405 

*05 


- SerStt kmL 

- Proeertj 


- MesHbAtd. 


*0.1 


-07 

-01 

-03 

*05 



M n CaM 

49 Areert 

- EremPrefrenunct-. 

- Far Lett Prtfonwe.. 

KlareUi* m - w. 

wnmNraiornn. 

- HmCMp.. - 

- FMaMaiaoMOid. . . 

- Pent Eodlj Old 

- PnalamaUonilOnL 
- Pens Preuret* Ord_ .. 

- Pm FmI Interest Old. 

- Pam ladn-lkd Drd 

- Pens Can Old. _ J 

- PmAaBteMPrefOM_J 
- Pars Eomoe Pert Ord... 
- nn Far East Po+M 

- 

Pre> BMj59S0nl_....i 


- Scnttldb Widows” Grata] 

- rata9KEdlidireAEHUSBU .031+6556000 

: RSSlig-iJ^ifes Mfrsi -Sr 

- Mr Pol 5 Dae I4. "_;j 

- M Pol Cast 50-2 DicU-. 

= 

“ Eqatt) Fund. 


Pm ftuAcam.- 

PaaMadAec-FdAeea- 
PworSaityFfi./tc- 
Pm.fipra.F5.te_ 1 
Pm Fired MFdAcc... 
Pern, bn Fd flee. . .. 
Pm ManerFdAdc. . 
PB6 bri-HM5*cAtc.. . 
Pens. GW.F4 Ace 

S3BS BSK* 

assrasa'ated 

Ual Peostot-Fd Jte_. 
ORfeoLMnoPPAR — ^ 
IMfewNUMSgitr 
UM Pm4uLFd4oe_ 


Son Lift Unit Assurance Ltd 
aim B«n». BrtUUBSWJSL 



- UK. 


AiiMra International Assurant Ltd Bryan Wam& PartncnUd 

SlftqfiCMkbMP,|iteofMan. .0624823262 - -- 

* 0.001 
*0.007 
-0002 
-oom 
*0.006 
-0002 
*00061 
-0401 


Eanpm Sterling FdTl 


Kt, . . m *-• S£ qS ¥BS pE . 

Guinness night Fd Mngn (Gomsepi Lid 

St PeUr Psa Eoernsn 0481712176 


62 PWMO Hw, 25»*jreartat Ua, SWI ,on-9M8228 P0,B«^ . St Plto ^ Sa^ 

: sea 111 I : ^“TfM 


PacHteBatvStfe. -. 
Btreaipafip— 


- Global Dollar Fd .. 

- UK Dollar Fd 

- Etnma Dollre Fd. . 

- Japan Dollar Fd-T.. . 

- liraAino+an DcBw Fd 

- Pbelfte Basbi Dollar.. 

- Acsfre More* Dollar. 


*0.004 


-■ Qunaraa Law & Canute? Ud 

~ 148fl*GtaurtsS^fltartte*lM , 021! , 

- MoreydMMT Mite.. ... |53 2 1405 -«.I 

~ UreotnUiirSflacSs. _b<3 67.7 

- CrtrffcFd Jl4B4 15661 

~ H Iff Yield U* FA 11021 10741 ...J 


: SS&i.: 


*0.9 

*04 

*05 

*05 

*3.6 

-u 

-°- 7 

+13 

*04 

-o.a 

*0.8 


+12 

422 

*02 

+13 


- 5E&sr~:.- 

:|P^ 



KawdJW ■ 558 3 

PraoernAcc - • — 

^ SsSmSi -:- 

eu**rr 

iBumaihaul Atr. 1 314. 6 

DWrlbatlon — JS3.0 

Anw rtcamEy HrAcc -JOTb 

Fv Eawerfl Acc 13903 

VS Ddlljr ACC - 8L9 

- 

148 2 
134.4 
23LS 
1*2-5 
1202 


U5. Bonds Acc. 


587.7 

5209 

9134 

2700 

261.9 
3312 
2343 
2144 

410.9 

065 

1324 

133.0 

1350 

1415 

2444 

1504 

1266 


02T242W11 OB 


(fowls far I 



Pm. PraparnrAcc 

Pwo. Eputty Act 

Pens. F. MterelAcE-.. 

Pare. Casta Aec 

Pwb. boarnac Acc — 
hcAov. Eqaltr Acc_. 
Ifens. FarCasteraAcc.. 
PblUS OonwAcc—. 

Rbts. Yen Ate 

Pens. Earn. Crer. Acc- 
Pan. End 1*64. Acc-.. 
Pm. U5 SaAdsAcc. 

fed Japan Are 

Pm. Pacific Acc 

Pm Esca.tcc 

Pad BfefeScK 


6094 723 9i 

2888 304J 

106*1 11202 
2920 307.4 


31L4 
379 4 

203.6 
6525 
up 9 
159.8 
1460 
164 5 
149 B 

262.7 
174 7 
1303 
1334 


32741 

SSJS 

6867 
107.9 
1683, 
1537 
1732 
157.7 
2766 
183.9, 
13T2 1 
140 9 


*08 
*0 1 
-15 
*0.5 
-«4i 
-04 


*0.1 

-Ol 

*0.9 

MU 

*0-1 

-05 

-02 

*02: 


*02 

*0.1 

-01 

*04 

*03 

-42 

-06 

-t-0 

*05 


-03 

*0.2 

Ji 

-0.41 


606 



_ 3aRAnamM.GDkn8HCa LawMen 
•_ Erecathri PaaUon.. -_TllO.O 1138) 

_ Mrea m wt PtciltUB -J14&.0 153.71 


GUI Plas 

- James CantsMl 4 Sm Flmetal Services IS Sira Fd* 

— — — ”*5,44371 nnEremBign' -- —jr 

1 - OHMtaSwnmifteri 

.1 - USS MoMf Foad ... 

1 Ctese 8e Vara. PLC ' 

- 63UoB9frsrspFTtteJtj#^WC7A3J^-4M5786 PM Maoq Fua d . — 

- naaft— » ^T+il : ssgira??^".:. 
•«-*w m&'nA - 

_ ■ GUtGSlIpBand . . 

- Drrnnaumd Maaras Pic SutewudGJkFti.- 

0737778580 YtaSandFmd.^- 


068*625599 WortdWMvY 


- NCPrtiNSrePaeCtl 1 157-5 165.71 *02 i - 


- ECU Fata rex Pic , 

= bcsissj m 


OMA tatwnotlonl | SLOSO LUO 

- EMrtoHargH- 

" EaoatriaieFd. 

= 


Bard Fd . 

EmhuiacWFdF.- 
CMalConreUFmd 

ClnbalCnaHyFaod.. 

_ AnKrtapiBtovCHin. 

- Sra 5 ^ 0 "”;. 

ASEANFd- . . 

tetoairelp Food . 


10 Ml 0.5« 

CD-399 0® 

JS 0533 




- PrreOqe Asset... 


- EiaeiaM OpoortaoUv 


SO 463 0.495 

8 $ US 

£0470 0503 
0418 0 888 

09U 0900 


Z Falrwuut 6fm Rejjs LM 

- C a&le tte . irate M. Trebrtdye Wh 

- gS5t~:" I ^2 


mal ■ SS?fed" 


V- 6AM «H 
DM- 68600 
SF- 52 SO 
S- 62 12 6* 83, 
S- 3668 3828 
V- 2754 2842 
S- 27 15 28 42 
L- 12 40 12,95 


5- 2b 22 2757NW.I 
HUB! 
*ft<bl 


S- 2* 36 23 74 
C- 1317 D98 

S- 20 67 3153! 


V- MMI * 

DM- 3L68 SJ.MI 
5- 36 76 3836 
t- 306* 32« 

3- 22 67 2373 

5- -am 239t 

6- 10 27 10 74 
C-.125A 13 16 
S- 33 30 3* 78 
Sr- 2965 31 03 

00.04 20.92 
5- 1954 20 73 
S- 64.07 67 9* 
I- 2056 2151 
5- 21.14 2217 

fc its ISSj 

Sr 19.32 2049 

ill 


P 22 
MU 

7 55 

Is 

ii* 


B 64 
.17. 
lOU 


*fl«i 
.HU9 
|-o ue 
. Ml, 
•813 



.- Gutnim Fud Maswas Ltd f mu lmrnlnw frei I S- 2257 23&5M1 

Anla. 099231m. Eng. 071-6231212. Fan**. Osevt E25*i» bid » defer leu 4+W 

I SafteurtFwL -. - I2l5 ZMT - Hambras Fd Mgn <CD Ud 


- Eagle Star Inti Fbandal Services 


StantBa Ufe Assurance Co Ltd ID 
FrafcHb* Hw, HeKoa Gte. Soothamaua 0703334411 



aw 

925 

1025 

130.4 

128.7 

U0.9 


*0.4 

*02, 

*0.9 

+L9, 

-1.1 

*0J 


- MUlhcorenr. 

- imoUahMGIU. 

- Kdrtb American | 

- MortkEoraoaan. .- 

- Radfk. ... 


: 

- FaSn launatteS'.'.'.' 

- moulds. ” 


.AlS. 676.0 

wcrestAse. 605.2 

118.9 


_ Maaaped Acc.. 


Z Provident Ufe Assac LM 



ssS®=- 

Ireestors lacorar Bd 


- Areretadn Moaitor....] 

- Cm Mdre MoalUr - I 

- kdl Indei Monitor...... ] 

Japan Index MreWtar. 

- xlgvlaaee Maab v.... , 

- UKbMai Moalur. I 

llolt Treat Ufe Nanopal 

- nte’iVtSom^w' 

- Fra* ~ 


Swiss Ufe (UK) PLC 
101 LMai M . SreevoMs 

Grata Ifeail gg Ftaodi , 

EqaHr Maniacd £36743 37858 

nmH1HjM9ed. - C23.47 22 
hare Linked Mopd _. £U*,77 U. 
PrapwwMaoAgea... .1(274.93 283 *3 
Mired Managed^.— 1(27956 288 51 

catanpt. Q» 73 220.73 

Mautioul Mnpd £15562 160.43 

Europe Manipbl (87.22 89 91 

Into Tracking Mood .1(8757 9L73 

IndMdaal Pnaioo Freds 

OK EaaHv Pmtoa _T_[£89.90 94.63 

nadlntwiglai 1 119521 UP 75 

DerAAsM Pmto.. .100966 Ui43 
Mrevd Paaba«. . —1E87 95 9258 

Casb Perefcd OM» 11152 

EnrgpvPmba- £78.46 BZ59 

lade Trecfcwq Proto-.. 1 £94 51 9927 

■ext sob <fap December 19 


: 


0624662266 


- Hur t ti wii M te r 1 

= SgfiKfW -,... ..... 

^4° 

“ HFSmMMgdCM— I46.D *95 1 


LM 


PO Bpx 86. Gaerara 

EHMAM aaaitd— 3L 

cuHAimrera 

EMMAS 


I LP JL -Lanoat pic 


_ . 13 


Sa Undo* W1H5AE 


SD870 0 9360 -0.002 
£5.332 5807 -0 003 

£5.076 5529 -0 004 

£4.789 51621-0.009 

* Prtte qaalad art Starflap eaalrelad. 

. . & Law Inti Ufe Asste Co LM 
I vkunr h*. Pnarm mn. Dcwglaa, Ml . 0624 677877 
185.0 9L5 

w m 

815 87.4 

71.7 77D 

50.63* 0681 

77.1 82.9 

,575 6J5. .... 

67.7 72.71 -OS 


> Bend Pd _...JVV77 .7 MSI .l 1 

SGtaMUGtwtfeFdZJlOOl 1032 


IMC G1K & Fired bd.. 

Dollar DepoilL 

>9 Oman. ... 


TSfl Ufe Lid 


Siotiae 

- MUMadOomcy .. 

_ Mmsiond MreoHd. 

- Eb roltte Assurance 

z 8-11 ItaxtbaerSLliiadBi WIN 7RH 
Z Slertwu EarofBnd Fd,. J 1725 

2 lauf Evoboad Fd. ] 166 9 

2 DlscnlJaaary Food - ...I U7 7 

Fhkxco IMematftaHJ LM 

PO Ben 19 J, S« Prev 

balSSuateflr Fd . _ 

bm ESOattgs Fd 11125 »ij 


-U 

*0.095 

-0.006 

-1.1 

*05 

*0.004 

*02 


Wfigte , 

- J o ft— I Fnr Fhtandal 

- Dated Ht 20 HegutSLLdn! 

- J. F-T MreMlGrtM: II43 2 

- J n»teT«pm&>_hD.a 

- J.ftKMtoGaMFd- ~ 


I0L2 
99.4 
845 
127.7 

“ W 311 


fidS 

: jp&t 

nSuHowr 


071-2244488 EMMAS 
+0 TT - BHUbal 


(U7» 5377+ 55800 
U«Hn 4 6270 48090 

t imia 23.734 26. 756 
■*8 25 428 26.417 
ICS*** 24 999 2b 960 
{0*7 2467 2,896 
awn *4 747 46.478 
IUI6ID 10670 11.030 


- J. Frj 

- J FiySmn. 

- J. Frytecwwjr j 


warn 

aBseB»..s 

■^J teretoLM 
bln SWlY4PZ071-«? 0924 |8^««teS?5_S 


150.4 
86.4 
,77.9 82.1 

815 85.7 1 

__ 1745 
756 795 


*7^ 
41019*5 


4U 


l«*» 13406 13945 
ima 99.956 31 7 DA 
IHHI 4.9818 5.1663 

null 33 531 33 331 

[32126* 23264 23269 
LmB 5J.9J1 56 000 

tun 1S.900 19 63*1 

sac* 28.430 Z9567ni 
S9JDM 30300 55626f4^M 

H26B 42631 453nrBred 
+W 4 4+43 4.7062 
afl 22873 24345 ■■ 
■§*3260 4 81*a{*J^ 
■ 3 23A 3.438 fired 


071 


ttafKr* sss? 


_ m 

OurlimnAodOtv, H/HRLSP10UE . 0264,56789 W piAStrnrer fMaj^MO 15U|*0.M7| - ijft ng Klfiii'l^r" 


- Pnnrtdent War, B a t la wn he B621 2SZ . 0256^70707 SWJdSL 1 !!!?"?!^ 

- Unit Fond (Mliedt...... 1997.6 10475 


- Eqnttr Fond 

- MUnotionil F4 

- Fined Mum* Fd .— 

- £35 5aS?rire,:. 

- Depmh. Foal 

- Pm Mixed MM) Fd 

- Bald Pa u lin 

- Dhdetlanjrr Fund... 

- DuttiFred... ....... 

- FUed Interest Find... 

- tatmuthnaJ Feed.... 

- BSSLcz 

_ SM»MSte: 

_ S&FBalaoced...... 

- SAFHartnmbevU. 


227.2 

123.1 

168.9 

ft 

1385 

243.7 


U 
1293 
1775 
2339 
1618' 
1664 
255 9 


*47 

£ 


176.9 

136.4 
113.7 

93.9 
405 
1303 

124.4 
1475 
119.6 
156 0 
83 70 
1425 
117 4 

635 
1005 
3192 
1205 

86.8 

MI 
Index LI 

GiiT' 

„ . . .... Gaaranml F4 199S 

: _^^‘^^ 3HS 6265i“^? M0 ? BSMRS& 


MaapdfL- 

“ Prenanr Faad 

* FT+ed hn Fasd- 

Mm* Fand_ 

EouUpFreM. 

“ KdneomrFmd . ... 
M unre dtoFrod— 


Ovttoi Manageu . - —186-1 
Oplreos Equip. 

“jasiii— 


1862 

1715 

1512 

160.4 


- HWMMaiil 

- (HIM Tone MaopW.- 

- Pwpemal Managed. ... 

= WSSF !: 

- rBrdiay Wlmjed.: .. 


- CanUoa Managed .. 

- DiwaK. . . 

: £ La:— 


llfipgdPmKw. — {MBA 

Dcpoxll IVasto -1 173.0 


3615 

96.7 

343.1 

41L0 

329.8 

1698 


U8. 8 
1175 
1243 
945 

1366 

129.9 
1365 

126.9 

122.9 
91.7 


Pearl Assurance (Unit Funds) Ltd 
Ttorpe Wood. Peicrtorvash PE36SA 
Prop Orel iGranl 
Prop Acc. iCroul 
Edartr iGrossi 
:j anapnl iGinui . 

Pres Acc I Net! 

Eqailf iMet* 

AlarjqedlNRi 
Intrmafnil ' 

GlllAPHllL 
U oner Fend . . . 

Pearl AaarsaallMt 
lb* Man (Smell . 
fct Man iSeries 21 . 

Re*. Casta . 


_ fcaol Life fftdt U Mr dAsii rere reMJd 

- Maxjpad Fond... . _. 2415 234 0 

- Ewdtp Fred. 3385 336.1 

- Pranertr Fand 22L9 2335 

- Mbnathnl Fuad.. .. 275 4 2896 

_ Gill Fred. — 34L9 Z34 6 

MnqrFred. >793 188.7 

- United State Faad 1073 112.9 

- Pacific Bada 11688 177 6 

- RapM Life HMLaM. Plate PM LM 

- ExonptMan FdAcc.... 280 9 29S 

- ExcaquEaMtr FdAcc... 5265 984. 

_ Exempt Prog FdAcc.. 230.6 242. 

- Exonot bill FdAcc. 414.4 436. 

- CxonotClk FdAcc.-.. 266.0 280. 

- Exrew Moots FdAcc..... 328.0 239 


Royal Uver Assurance 


-03! 
*04 
*02 
*0 8 
-0.4 


+0.7 

406 

*05 


Padffc 



073363212 


~ Pravidrw t Mutual Ufa Ask. Assn. 

_ WllUan BdHItehln, HeftiSMOLP 


- EnhrOid. . 

_ Eirellrlalt . - 

- bate UnM Gilt OnL 


SSS! 


SaoutrMh. . 
Rred Merest Onl. 
Fixed totcrest UK...... 


Pegasus Assurance Ltd 
Bread due. SrfcUI BS1 4DJ 
Life flwWs 

ssar 

Manaord Caution 
PtoteFone 
rlinaped Appmihv 
Ua rawed Bounce 
Uxoapre Cavtloas 


lbCratarOd. N Watnfao. Lhefpoal 


I® 5 

901 

896 

9531 

Tx\ 

-oil 

|mo 

92 7 J 

♦OJI 

JB7 9 

£6l 

*02 

1931 



iKuraitcr 

Ca Ltd 



Demit lah.. .... .... 

Plate Frefe 
SUMnedOrd 

0272230271 gSttSd"^ .V" - " ' 

Pentad Lbd Cl h. Onl .. 
Pealnd LSriGininlL... 
Oroseoj EtotjOre... 
OnneaiEMfirtaK.... 

FYopwlrOre 

Properattah- 

Flied Inwreu Ord. 

Fired loueesl INI 

Depnliore ... . 

DepoHtli*. 




Zi 

515 

33.4 
68.6 

56.4 

a? 

49.8. 

49.7i 

m 

38.1 


cit:..;:;- 


- Amer Index Mdailor. 

- Coro Wn Monitor. 

- Ml Index Mentor. 

- Japan tadax Mootor.. , 

- Ttoa Index Monitor . . | 

- UKlDdexMoehcr— ..I. 

- ttaH Trent PonlM Mangel Rn 

Baring Managed .. ’.T901 

- Fldedtr Manjped.. .J 122.1 


- Henderson Managed 

- Hetocrt Beacon feagd-J 

- ■UBHtodallMgw_.| 
MnrnyJtetetogd 


3808 

10L7 

3615 

432.6 
347.1 

178.7 


Target Ufe Assurance Co LM 

Target Hook. Gatebnnre Bred. Artetxm. Bocks 

j4iz,^ra 

Prepwtr-- Jan-r 2861 


- KW IMemaUrenL. .. 
nrHWlMFMb. 

KWAibaor. 

UNO-.— 

... u ..JNKrML._ 

j.«nl - KW0 

- sdeteto^fiwW“{SLffl6 zujjl+gim - kwhSoSS'IL™"' 

- S Agptwne Strang Fd_l51 5T0 2tal+Sod2l - KW 

- un- r-^ / f n Wr f a ~ CM0 *i 01 lwl - l KW MiG tan). - 

— UK Pfamty Bond....... I IOLO I I — KWliHkkllnlN- 

ItowwrmrabrltortdrecaCaptolurcAxurem KW PtoJto toJaL?" 

r Hansard International Ltd. kwfwES* 

- o+i246|72iii IwSmaS^--::: 

I EEoSr . 

a si «i - 

5153 ^=: 


KnftJH WmUrox & Caqun Ltd 
0778 ^“«S0W.l-tewT7SA 071-406 U38 fgj*.. 

-I : RfSSfflTfiffigSdSV — 


_ EDOTD japan .....5M 909 4 909 5 204 < 

_ EQUUS Jann Ent.. 504136 4.15b 4.412) 

- EQUltSSEArta —sSaS 5433 5 Biol 

(Guemsop) LM 

0401712771 


4*6 


9 X 

U49 

I2» 

1535 


146.1 

HSi 

168.9 

2311 

157.7 

1UJ 

900 

87.4 

1102 


+1.1 

*03 

+02 

+1.7 

*0.9| 

*07 

*0.6 

*0.6 

•01 


Fired InL 

UKEnuto 

So set 

gaafe - vr --: 

WnrkfwWe Income 

Aretralian. ...... 

Japan 5 GtHraJI -. 

Gold & General 

Financial 


UK Capital--.. 


IremaUnaal Bond 

nSpac.9ts. 


RMdeptial Pnxurty- 


247.1 

531.6 

2502 

204 6 

2412 

983 

1722 

%'s 

53.9 
170 2 
245 

162.4 

164.9 
87-1 
1587 

190.4 


3602; 

589 6 

263.4 

213.4 

233.9 
983 

IB13 

19.4 

3093 

565 

1876 

257.9 

IQ4 

1736 

9L7 

1671 

105 

942 


htoM-Fton.. . ^ 

Gev.to.. J 

latcnttrlbtireew.. 


I^SS 01 ' u 5& 1 05L23 t 14 ^ 


- AMflM Hand G«b Ufe . 

- HMta g ta b to-. 

- F 8 C iMta. Life. 

- FGCtoTaPBabK- . 

- Po Man Milan tod FM-. 


846 

83.9 

1006 

100.7 

840 


+0-1 

*0.2 


- Standaad Ufe Assurance Company 

- 36eargeSt. EdW»rgbEH22XZ ,031-225 


_ Save & Prosper Group Cz) 
_ a Wrerax FM, Romforjirari 3L8 

Z Deomlt FdriL “ -,T“ , 

_ D Incurs’ Portfolio 

_ GIKFd ... 

_ Global EontoFd 

_ ProneraFd* 

: 

_ Hlgfalnt PmFdt._ 

. Global Eq Pas F8_.. 

Max Pm F« .. 


MwiagraFioid 
Uia Pras Ik A C+p Fn 

Slppej Fund 
Pens Mngn Fdilnhl 
Pm Mn+d rdlAoJ. 
Pm FI30 Fdilnhl 
F+mFTTOFdiAcci 
Pm 0 tear Mffa kill 

Pe+iDieasKefaiAft) 

Prra Fidlnt ed'hiK.' 
Prat Fidira FdlAal 
Pens DrpnltFdUMU 
Ptm Detxnn Fd lAul 


275 1 
333 B 

« ? 7° 

S3 

1706 
IS 
946 
life J 

KSS 

ISa.l 


7896 
3725 
144 3 
105 0 
U89 
133 7 
1796 
75 3 
99.6 
1151 
132.4 
122.6 
1625 


051-9286655 


PropPoHW*. 

AG. Bond Fd 

Rbiilas to Fd 

Fleralxf Pm Fd.—. 


IS 4 

345.7 

149.7 

1482 

\%i 

1 82 


95 2 

2V 

73-2 


560.9 
>13.7 
346 
366 9 
1685 
90-3 
1484 
97.7 
1035 
129.0 
1295 
1005 
120.8 


Magpre.. 

bWn-LtaM.- 

hderpailgreL- 

Hortfl Arawkax _ _ 

owTMflM SaEfc-z:..— :: 

2 Pension Mapa yad 


+12 


-0.1 

*0.7 

*06 

+08. 

♦05 

*02 

*0.4 

*05 

$ 


rWtdUyiireltagx. v FarWgbUrteHigi 


~ MaSntEaWnt. 

“ Pn«lo« Equltl 

“ PcMta Fad bit 

- note ladex-LIntoi... 

~ P a allo ptaterretlonjl.. 

= SSlSSSC ?.":: 

- Prate NU Amalaa..— 

- Pension Far Eas J 

- PmtolEareppan... J 


Z6L6 

1336 

mi 

9020 

10L4 

107.4 
3145 
217.0 

35-? 

129.6 

18527 

13325 

2095 

979.4 
3862 

S! 

7450 

m.1 


273 >1 

163.8 
3908 

95.00 

106.8 
113.1 
3311 
2285, 

616.4 
1365 
89B.7 

350.0 

220.4 
504.7 
4066 
332.9 
1065 
7850 
1275 


PiudentJal Assurance Co 

Holbaetl BUS. Loadoi EdH 2MH 


I Managed Dec 12 122SB 


un-4059222 Scottish Amicable 

235 J I ..I - 

Fixed liiMr«. 


Premium Life Assurance Co LM 
37-39. PfrarewMBoad Hareonls Ncatb 
Arwiicap 


tocmateaL 

Es^:.- — 

Pmdertlal Holbora Ufe Ud tote itere Gilt ' 

30 Old Bpdtagtm Sc Loadoi W1X 1LB on-4393134 REf&Tnk 

HanoreSatolUfePtei H“3RS 1-1 


Buiidt-i Sac Fd 
OdLoKed 
CarraeaD 
Gf Managed 
Gartmote Mngd 
Geraiui 

Gin 

Gtataai 

Intrraalwnal Eontr 

Japan 

Lrauwe 

Uaiugro 

taonerlf 

ff tt- hrswiulGoM 

UKtbuHr 

PeaUxa Fandl 

A-ro+iun 

B«.id-ngScc Fd. 

RjMocre 

Cun.pran 


Japan 
V.vjgrd 
f-W-t? 
UK £ ;_.lr 


MO 
193 0 
230 0 

164 O 
162 0 
1140 
1360 
1430 
*0 
159 0 
1780 
,49 0 
4)0 
2910 
103 D 
2210 

165 0 
2010 
192 0 
17HO 
1300 
142 0 
129 0 
1412 0 
so a 
2250 
230 0 


B9 0 
2040 
2430 

ino 

1710 
1300 
1440 
1510 
380 
168 0 
108 0 
520 
430 
307 0 
109 0 
233 0 

174 0 
212.0 
2D30 
JIM O 
1370 
IM 0 
1360 
108 0 
530 
217 0 
2430 


W444M721 


_ totem Staton Life Fppdi 


_ Maaaged... 

_ Eter 

_ iaterxathail . 

- FiudlnU 

_ Property 

_ Catb 

_ Pacific Bad* .. 

_ NortbAinerteaa- 

_ Eauinjn 

- Dai tax Ba 
_ KbtonStrsHMtGnU. 


503.0 529.5 

104L1 1095.9 
4085 430.0 

404.7 4261 
ffii 3186 

329.7 347.1 


4905 516.4 

1012.7 10665 
321 6 338 6 

W59 4168 

392.4 413.1 

293 7 3092 

174* 1817 

1124 118 4 

167 3 1762 

97 9 103 J 

99 7 105.0 


_ Do 

_ Exempt Fxd. lot. ml. 

_ Do. Acorn. 

_ ExmpttaM. loft. 

_ Dd. Accnm_„ 

z i*mpL Prop Ml- .. 

Da. bsn.- 

_ Exempt Cadi talL 

_ 09 Aaum 

ExenretMjb tail 

_ Do Actum. 

_ BaUdlag Society FA. .. 


597J 
239 7 

X 

296.4 

280.0 

1335 

m 

19L5 


4163 

252.4 
2b4.b 
2445 

195.4 
1335 
3234 
2365; 
4030 
183.1 

312.0 
1730 
294 8 
16L6 
2755, 

150.1 
253.9 
201.6 
343.6 
1460 


Sou Alliance Group 
Sun AtHan Name. Kdnban 
041-24823Z3 *£'£2** 


+05 

*0.1 

-0.7 

*02 

-05 

-05 

*0.1 

*05 

-0.1 

-05 

-06 

-L0 


*0.1 

+03 

-05! 

-02 

*02 


_ M+mgrd 

; 

_ totflfCvne 

: fcEr -.-- 

: SSSSSS 

z Bfi-j::, 


_ WarbSaMe Tecta _____ 

_ tairetothrel BanC — 

_ P tul tanFteb 

_ Mamed. - -J 310.8 

_ BaikAeg Sodely . _.. T| 147.4 

_ Dcuavi 



I Prudential Meibom Pensions Ltd 


30 Old BiellBftonSL LteObWlK IL8 


Professional Ufe Assorauce Co LM 


_ uanapre 

I gKoSevk* 

_ Fixed Intrant . . 

- SSP^' “ 

■adexUnbedCXt- . 
Gnnraalxad 
■aireajMMFl Manor. 


fn«>thrafiw kekoaGjif StntelH 8703 212323 tow Aroerkre... 


njrtiu Mjnjgrd 

I ACili Ma+JOrd 
Ui.lSaWrl rAjnagrt 
<turx> L-c'rl IZmtm 
WM Mxnjord 
Wwta Mjragcd 
fr+nwaJI MiMgrd 
(urrpr.n 
F .end I'limi 

lantr-xui Lavir 
Pac-'irECanr 
ux Eamit 
US l ea'ir 
Ear.-eean Ins*, 
lrne+ronmn+i index. 
JA»smr inorr 

Ian Asia Index 
U» Inara 

i5injr. 

sini-'-g Drrcrei 
W ironan Aitnmiy 
an ir-iept s+iCxh 


Ml 

887 
105 6 
97 5 
9981 
1015 
<41 
80 J 
Ul 7 
I09S 
890 
1111 
1I7J5 
807 
as j 

840 

&\ 

87 J 

996 

109 5 
74 0 7 78 59 

•>5 bS 100 71 


_ Einuxun . .. . 
_ Special Si mattes. . 
_ Uobil Gnaftb. . 


5165 
73 L2 
2015 
,450.9 
--1 400.9 
191.7 
219 6 
1181 
217.9 
555 
1075 
,94.1 
91.1 
79 1 
192 9 
1085 


5437 
769 7 
21L7 
474 7 
422.1 
2015 
2312 

229 4 
585 
U3 5 
991 
959 
835 
975 
114 0 


♦1.7 

*6.4 

-11 

+2.3 


-01 
+ 0.6 
-1 5 
*01 
* 0.6 
*06 
-4 0 
•05 


- Scottish Equitable Lift Assce. Sue. 

" 2a St Andrew SAEdMate 

r Mite-.. “TlWO 


UJL . . 



OTl^WSLM HStoStol..-;.".-. 




j Income. 

Fra I 

Fixed Interest-.... 


I Wo^SSfi Baad""~ 


_ Fare Special Haugre - 
_ UretovtoSaibCDi.. 


_ From Casual Tsl , 

_ Franc tad GrawUL J 


Foreign toxUCxrreacy. 

Cxsta. 

Ethical. ........ 

Pens Mixed. .. .... 

Pm UK Eodty.. . 


~ PeraCadL.. . 

: ftEBE-rj 

aSmeSSfeniJama 


365.4 
1083 
5950 
3043 
31 LA 
3303 

221.4 
105.6 
1072 
6750 
63 10 
9680 
8540 
170.1 
1135 
10L6 

lSA7 
98 90 

I CT UumatSaal |»il 

. GT JUoai A General ... . ill92 

_ CT VS 8. Carnal 187.10 

_ PbdwtaUfeFreMi 
. Wealdi Aaarvd . . . 410.8 
. Ebcr Pbomli Eqyr-. 1323.4 


: (OteteL^'.:-' 


_ Frpn to re> Tct 

_ GT Special Mngd. 

_ GTXroer SpetSlB. - . 

_ GTCmtoL-. 

_ GTEtanaereL 

_ GT Far Cast & Gen 


3272 

1352 

270.4 
384.7 

114.0 
5650 

320.4 

328.0 
3475 
Z335 
1112 
1129 
7140 
6650 
1019 
89.90 

179.1 
12L6 
107.0 
89 00 

LOL3 

8950 

1235 

9L70 


+15 

e32 

*05 

-04 

-0.4 

*ori 

*25 

*0b 

*56 

*0.8 

-0.9 

io'Ji 

405 

-05 

-05 


+25 

*02 

+5.0 

+L4 

+12' 

-0.6 

*0.9 

*0.1 

*0.4 

«5 

*02 

♦0.20 

-050 


Mb 
+02 
*04 
*85 
*0.9 
-020 
*07 
+02 
-0 7 
+0.1 
*02 
+05, 
+0.40 
*050 

*020 

-06 

*05 


2332 


UKAtoa 

US Alpha. 

Gilt Alpha... 

Cob! Area . 

JananAEpto- ——--.. 
LCDotUr Alpha-. ...- 
Yea Alpha... . . .- 
O-MarfeAlaba 

Bfe: 

ClltAfte 

CoMAkte 

Japan Alp6 




BSSti 


1354.1 1425.4 
4762 3012 

W&7 7395 

484 3 910 

1735 1845 

407.4 428.9 

1872 1971 

1325 1395 

1545 
657 
595 

43.9 

364 

365 
48.4 
62 

361 

162 
703 
Ml .6 
442 
365 
575 
485 

65.9 

36.9 


*0.9 

♦23 

-0.4 

*05' 

-02 

+04 

-02 

-2 

*05 

*0.6 

+L3 

*07 


*65 

M5 

*05. 

*2.9 

*0.1 

*0.2 

*0J 

-02 

-Ob 

-02, 

*08 

-04 

S3 

-02 

-03 

-0-1 

*05! 

-0.4 

*05 


EfK&Jr?::::. 

w «? ggf '-—.:™ 

I SFr EianpmL.”.""."- 

- SFr DtooiK 

_ JapaaFtaxl 

_ Yen DeoodL-.. 

_ DM Mamaed J 

_ DM DqnuL 


£0.098 0.106 
£0 084 0.091 

£0.153 0.144 
£0241 0.152 

S:SS SiS 
M Sig 

SO 104 0.112 

SO 114 0.123 

® 0B1 0.088 

i2i o.m 

5U 107 0.116 

SFrtml 0241 
SB0206 0214 
Y85 92 

VI 07 116, 

DMOlDBH 0096 
DM0 UU 0209! 


- KWNMCto .— 


- KWCtatesMMlA... 

- KW Cutes Briltab... 

“ KWARuPtZ 

- KW CMfFMenty 2- .. . 

- KWMIG1 

- KWHwirtah Unto 2_| 

* KW Prolific 2 Into. 

- javProuncZtair) 

3 193.2 

2. .1100.0 


~ KW getter POrtMta—1 



Bttaaasaj; 

- Sw£?Sell'.'. 0&5S 56491 36 4921. " 

- Japaare Y« OlrSZTU SZ74.7 527451 

Z Kldmrart Benson Inti Fd Ihgit LM 

: bUmUiu-- 

- Far East (Gran 


-J East tCrosrl*.. .SfeAB 

- OK* 2fejoXi2 Jil 2 U SO, 

- fed Ecn Gw* to , _s|»6.« 306a M67 

- feUEqreCailblBC>.3|lB03 1805.11924 

- tail nun Ipe* 5(1665 1663*1782 

- tat Inc Udine* b kb 081 5081 5.092 

: S 1 


- USCcptto Gwfi'.l.-ilSw ttSS 8 ^Sh 


4WS2.48 I 
<081 LB9 
(SSI 7.99 

i— 13 LM 
-0.2 L61 
+12 4 94 

■BMMBBVteBM-2+a zoi 

5 0 7358 0 mllMto 1.46 

am 08997 0.9571 rum LTD 

~ fteumiu.34 

fey charge 


■Offer price tacfcuNec 
“ Luzutil Food Mngrs (Otbund Usubi Ltd 
- PO to 27^St Peur PPrt. Cwrajiy. Cl. 0481710461 


- dsbalAahw h 

- UKActtaW fe 

: SSKr^j S 

- US Index ^ fe 

- Jap an Index >, 


1 Trad Ltd 

B.660 8 660 8832 

!9381 9 381 9 803, 

moo iooo lo os _ _ 
9919 9.939 laitf 
1024 1024 10 64 
6431 6 438 66471 
1054 1054 10.94 


20 

66 

135 

30 

17 

05 

32 


- MuartncT & Dowie F5. LM 
~ 49 CtnrtJeGraep Rd, Bentwood. Exmx 

Mngd Fond ISIO . . ....[122.8 1292, 

Mte Pp|tfeBo(HH]._ 128.7 133-4 ...- 

wJKjf M = 

1S2I : l::I - SStete* 1 Jw7 “ 3 - 41 - 

~ MEL SHtunfi IMsiatUunl LM linwnaiuuu i 1037 

r mb ururiB- •*“ 


- Isle gf Man Assmnsx LM 
_ Doty Hsr. Athol Sw Douglas. IdM 
_ KaUdar Propots Boad-. 1 £056 087( 

_ Petrol BaxL „JtLOO 


1 


_ S fere Maugad Cadi— 

_ BulMIng Society. 

- 

z BT:: 

_ Gtarem FlMt tail.... 

_ HendawcGtteStaA-. 

_ to Mbgbd Etna Gal 

n bwNtgtattoPGaiS.- 
_ bn Mkg bn Premier £. 

_ Ice at kg lot Premier V 

UK Expat (CrmoJC... 

_ UK Expat iCrpruU 6 . 

I MM Uft Assumce lut Ud* 

_ Wtam Hw, Sl Peter Port Giemw 
_ Magi Gncy LtteFte.l £8552 9511 
. C Fixed hiufeFtmd._lm.793 12.673 


SO 573 0.939 
£1033 1 132 

£0 910 0.978 
£0561 0.711 

10.738 8.794 
MLtoO 0.946 
S0.933 1003 

£0.766 0534 
£4.930 5289 

S4B57 3113 
£0667 0.7Z3 
30.891 0938 
£0559 0.904 
30.982 LB34 


_ NorUaui Binge & Partners 


S 48 " 8631 
19.4 20.5) 

114 0 120.0 

922 . 97.1 1 

875 923 


_ CEtoity Life Fm-. 
. SFixodiBL UfeFnto. 

_ S Equity Life Find. 


Prigs qoteare far ABa to ta te onto 


TeactatV Assurance Cotnunv Lid 
12ClvtadaitSinL B*n«thBH13LW , 02022 


£ MaogedUfe FfeonLJ 
_ teg Kong Life FtoAj 


- 4 Down Ssoare. Bristol 

- Dowry bnaontm.^.... 

- Demy Bristol 1 

: SSgtate 

- Dowry Pro! me Moga_. 

- Doray SfcHKlUSraL-. 

- Dowry SbawSU Six 2_. 

• _ Dowry Prl ted Pwl... 

- Drnry Scot En Pec 

- PBR Fund RtaBoemaal LM 

- 16 Horthuatotte Arecae, WC2H SAP ,07 

- Ftaxf-BoreL- .JlSLS 137 1 

r L6 ia a 9 ua51 

0481728432 E^3pSSS,7::l U1.4 


£2573 2572 

£2-11X3 2367 . . 

S2535 3.046 .... 

EL 878 20171 

.£1366 L468I ... 

■Price. Dec U*rai dialing Dec 20 
Wotkly DegUm 



Eanpe Index 

; Uoa W«rld Fixed Inceme Fond 
Unyds Brtl Haney MnM FM LM 

0277374036 SiS! SiVCSSr 
— ■ - Aasuate Dollar*.. 

- Cmdlan Daflan4 .. 

- DratKtxmxta.4 

- ECU’S* 

- Fmca Francs* 

Hoag Kang Mian* . 

- JapamaYaa* 

bcwZ»UadDailta*._ 

StarttagCtw*. 

0272264512 5taiteFms*_ 

rtjT”- US Dollar exan* 

1 - Managed Suri tag I 

-.. Managed VSS 1 

- Oeillageroy Wedradit. 

I H & e (Gmnaey) Ud 

_ Weobaxrae. The Grwn.Sl Peter P«t 04B1727U1 

_ MaadCiatalFd . 854.6 909 l|*O.2|0.85 

_ MaadUKFd ha&60 5356 59*3 *2Jta.0b 

(Aeon Un ltd EU35 11335 120541*4 6 M!o6 

■ .PralWIe Intenwtlaaal Mngmt LM 
MB6 Poew 208. St Peter Pwt, G-ermfe 04U713939 . 

- GhtelCnireUi- 5|Ob.U 1082 lLn|5Sp.B9 

- UK Growth 3f£620 663 697M07p!ai 

- UK Coo. 6 flood MC7.95 622 BbSMIDfe!23 ' 

- UK Equity haw*. .51 £8. 12 8-154 B.9lC:...l6U.. 
RsUhcMM Asset Blanagenait (CD Ltd 
W BP»2gyft FWw toemc^ .JH817U7U 


AS- 

61216 


1212 

C%- 




DM- 

64.064 



Em- 

26253 


964 





HW- 





294L400 



NZS- 





20379 


1411 









Sr 

13.410 




22079 


W47 


*>& ’ 




_ OCAntalcar 


_ Prtmiem Uft InUnaU erai LM 

- PO Box 141, St Peter Port, GoeraRT 

- GT Mated Stating.. JU4.0 l2an 


P u v i d eit e Capital . 


ro Bn L21.SL Peter PLG«nisey 


mrtfanal LM 


blaaipad Fuad 

cmAFhBdiptFa- 

CUiFtod ....- 

Pranter Managed. — 
Pensions Cnrtu 



ESUgMacaged- 

EEtaspean ... 

£ UKStk Market .. 

£ Special Mortal...... 

CUKFfatdfettaSL..- 

£SUp Morey Mfe 

ECeptol Gaarmec..... 


RM.7 

160.7 
,296.1 

223.7 

1284.7 
2 1 2-2 
1273 


Templctan Uft Aearua Limited 

aOttalon Street, OMtaxiOUlOT 

UfxFaadx 

® 92 106431 +0.03 
91 10B.41 +0(B 
104.15 11050) +037 
104.04 110.68 +055 
10437 110821 +054 


StraMogHorea 

Gtatol Fixed feterOL.. 

Gldbal Hate — 

Gfobal GrornSZ 

Global Eaterwfse 

iFi 


l ’* SternngHamp 

Gtatol hxedlHtreSL.. 
GJotal Manned..,-. - 

Z G fetal Growth. 

; Gfetal Etaifp rtse— 

Z TtawAwarreceFtaxh 

Plaa2000 

SlocSonixhet 10 

Toe Exoant Life. 

2 Life Hamjtal!?!-!-": 


102.62 109.17 
102.61 109J5 
105.47 11220 
10530 112.23 
10551 11254 

134W 134.951 
76.96 7956 

8456 8678 

9L60 96-18 

7058 74J.0 


Slad Stock 

5 US Dollar Boad Pd. 
SNtbAnSIkMkL . 
0616547299 S Japan StockmartoL 

3 Pacific 

Emergtag AxlL- 

SHarewng.- 

S World Tee* 

Slatf FTxadtaL 

StaUPnpwty 

S bitl Canon. 
MnwMi 


*003: 

*0.03 

*0.46 

*033 

♦033 

-0031 
*0.04 
*0 04 
*051 
*036 


SOUrManvMU 

totoFtecNIagd. 

Mn Frare MtreqrMkL. 


E OFS Gtatol PnrL._ 

cmWnrWwWe , 

SYRADUrWwMc... J 
togACaHaPTcto- 


232.4 

181.4 
3164 
240.6 
306.2, 
2282 
1364 


S2D13 2-163 
S2337 2-730 
*1.008 L084 

,*1518 L740 
51 -134 1.435, 
*2.568 2.762; 
SO 908 0.977 

SS 

Sras IX 

*2.031 2-184 

SL932 2.078 

SPr»5» 6932 
SFrLOSZ 1-164 
DM1328 1544 
715 77 0 

833 895 

SO. 99 IOS3 

SL004 108 


OC Maakg Fd .6 
OCSntobKCn.- ..6 
0CMatarUKQnFd-.6 

OOBLE 

DORLAS. . 

Rtudwnmgh Flwndal Muagenwit Ud SSS:nri“ 

346 a Id swat Item pn.V9M . 071-7397117 . oq£ dkt"™‘™- 

” OORLDM 

- OOBLECU 

“ OORLBFr... 

~ OQRLFFr 

“ OQHLHKS.. 

: sHs-as-- 


6K4379 4579 4 9261 


_ Maxagad FdiMD. 

_ Pontax MaxreanMlI- 
_ DtoreUsaa>yFd(MU 

- SS3SS5SS5K: 

Fortress ftps Fd — ... 


o , w » ssstssssk ... 


993 
95.4 
1193 
90.9 

i860 903 

122.8 1293 

1655 174.4 

1175 1232 


*0J 

*01 

+OJ 


*0.3 


Tonbridge Wells Equitable 

Abbey Cour t Th fate* Weils 

Capital 6 taconw 313.0 3315 

Cil Hegolar 606 635 

CM Exampt 67.9 7L5 

PrliePtmEienpt 1545 

Oo. Taxabta 1329 

BmMi* Bond Emtpt 5850 

565 
93.6 
68.9 


Royal Uft Inti. LM 
BrtteHte.CasUelan.IoM 

Presto Growth 6 JE0 760 0518 

Peres Growtt(B«9os) 


40 


feryaJUieUK RtodFd.. 

0892515353 rSSI ut u^GreFi! 

ROyal UfeAmerRl. 

Royal Ufa Earn Fd 

tod Uft Far East Fd--, 
Rrt Ufa fed Goth Fd-. 
Ftoeal Ufe l»U Prop-.. 
AaalysbdPMO/SFd... 
AnalytoBalbnlfert-. 
AS4Cta0fWap»BalF_ 


- Sartags Wbta — 


Wesleyan Assurance Society 

Cali ~ * 


5629 


779.4 

2B81 .... 


550.91 

825 

863] 






14731 

wanev m 

Getafety Ufe PIC 


Laranphitl. Fd J 

Yon 6 cn lot Port.. . 

YMGnretflFd •... 

YKASCrowlta Fd 

YRASpecUIOpcu. 

Royal Skandia Ufe Assurance LM 


£3.440 

ELI50 1537 
CL31B L4I8 
0.092 L175 

£0 636 0 706 
£0867 0.933 

£0510 0872 
£0.748 0505 

0.930 3331 
£~ 

U-054 - 

£0528 0591 

0373 1418 

£1548 1343 

0.014 1.091 

S0697 1073 

£0843 0.907 


*23 

+LO 

*24 

*26 
*03 
*0.2 
*0.049 
*0.079 
+0.02 
*0.019 
*0524 

*0J2 

*0539 
*0.084 

M; 

*0.031 
* 0.021 
*0 002 
*0531 
*0.002; 

*0507 
+-L-3 
*0.7 
* 0.001 
+0 026 

D624 834151 SIHhI * Fwm> ““teW Limited 
WM4B24131 sHala H«A Tta Cnsaay. 

• Bteft Sttnft id. Hera. 

aUafeulraSed SOF.. (91.1 93.9 1 I 

SUtaUMwc*9edCGF..llZR7 13S.5 

Slllala LUn+ged Hff_ 1283 135 3 1 1 

SUtxla Managed (OF.. 1 10L2 10631 ...I 


AnlctaLASUanUfb. 
Da NEl Bra Httay to- 

Dn NM Mad ur* 

Do HM Mat I Pare. — . 
Do Scat Eq Man Peas— 

Do Twgetlptl ..... 

Itoto axu 5a>ltatfea- 
DoScwSfet Peas top... . 

Do NM Man Ufe 

Do NM Kan Pm. 

OoTugreUfa. . — 
DoTargrePore — _ — 

IfeE 

Heb tate fe 

BartmaSEq Gtatol. 
DpScEqCMtal Pm... 


1265 

1220 ; 

129.4 
mn 

117.7 

122.9 

106J 

102.9 
108.0 

119.7 

96.4 

91 + 

100.0 

975 

96.4 

945 

1208 

1315 


4t 


*0-3 

*05 

-03 

-0.1 

-o. 

ai 

-03 

*0. 

-o. 


0CML82* 

oamss 

oaw.pt! u . 

OQRLSF 


tosafWU9 00 12930^B 

32334336.1 Low 
68.29 6859 73 69 WEfl- 

Pi M* 38 68* MteMM 

■■^■33 711 
70 93 

73533 

266.4 
70.703 
2178 

1439.4 
305.14 
1473 
83,406 

siu 

88462 


KB7U 

ft 

toPM 


JlfflLW 
liana 
Wi I 


OORLU54 

earn. Yen 


Z Rutland In* Bk« & Im G19 CRIBIG') 

- 2 Tbe Wlite^ Tfek^L Atm. CU34 IfF 0420J80266 OORLSIfe 
120.2 
|W5 

123.0 
1473 
11L8 

97.7 

102.6 

.915 
305 

93.0 

92.8 
9L6 
898 
1145 
1250 

- Sbvp (Albert EJ & Co. 


kma 2384^ 
bmm fci KO 
SW2Ua 123-38 
sauu 30 313 
Mlb 881751 


- OORLMaaC 3065U 16561 17J82 


S RI Man DM . t 

RLMret. 31 

- UtaRLMan A* .3 

- 0C2RL Maa HZ* ..—3 

- OCCFLE 

- OCCFLM 

- . occn_a_ 

- OecrLDFI ........ 

- OCCFLDKr 

- OCCFLDM 

= 

- OCCFLFFr . 

0 OGCFLHKS 

- OOCFLLb* 

0OTLH2S. 

DCCTLS* 


B33CA , 0212002244 CCm.PuO ttaBM 20K3W 




101798 


_ OCCFLSKr 
iqj) - OCCFLSwfr- 

0CCFLU3J 

OCCFLYn 

OCCFLMaaE 3 1(9541 6841510 J4Sl-«MHL7D 

(£17 9 /5 76% Dally Dclliav 

Royal Bank of Canada Fund* 


H Maam 5<L2i7 
■ as 939 26741 
■ 32 389 33391 
■ 32528 33 3M 
IWW 11794 d 
«5B5} 13226x4 

K»* OT300x4 

PBi« SO 49 Id 

UBLW 151994 
HMUJ 40J9W 
feoia 13. 13 ire 
Weil _ 807. ax 
MtJB 101 12M 

sso® looasre 

ir+ns 25J5firef 
bsBta 2S.4isreJ 
pin 30i9red 


uua 15.13BW 

am* SSL49M 


-+‘•7* ‘ 


.-flV.+r 


•sm 

hr 

V.*r 


■mi ms 

4H U46 
4ta 1U4 

Mil Lib 
1*006 9 21 
•MU 7.84 . 
4K 9.13 
*04 L26 

i<un v.oo 

(real 7.19 . ■ 
+23 1L22- - 
•im ton 
401 4.15 
HUB U*5 

•ua isn 
treat uu 

40 657 
+U0 722 
4M UO 
40B9.49 
W 183 
4« 1054 
*0 11 JM 
4 01 136S 
MB 11C8 
MO 1L41 
, < El 798 
f+OJW 922 
4BR 7.60 
401 3.83 
+03 L86 
,4flB *58 . 
HIE 7 05 
*8 1L« ■ 
4JM U59 
40* 9 01 
.rej* un 
ham pro 
086 7 33 
.•am 666 

HOM 7.10 


f ■: 

U r 


RBC Offshore Feta M, 
POBaxZ+fcSlPetw 

tBUCxpHafFd 1. 

FwfattOPacXkRI 3 

feartt Anwta Fd ... 5 

CandteFd. S 

teal Eoid Fd ..5 


Cod lasas Rse, Port Erttl 

- SSi^lteftr 
" StflssrSKt" 

Mto Balanced Mogil—. 
OaBa-AqmsihvHte- 

Stlg Dtraft. 

Dollar to sit. 




I Prudential PeMUoas Limited 

- Honiara Ban. LdMiNiEei/l2NH 

- DHcnttaajiy Dee 12. 

- Eqaltr Ora 12. ... 

. IptranaitoMl Dec 12. 

_ (mi Boad Dec 12. 

_ Find to Dec 12. .. 

- Index LMrd Dec 12. 

- feomrOrc 12 . 

_ CasdOalZ .. .. 


032.15 136 731 
£160 97 17177, 
£23 82 24-33 

EU.7* 11.89 

£53.48 84 41 

£69.16 70 041 

U0271 108 U 

izwi aw 


- Pacific. 


Prolific Ufe & Pensions Ltd 


Sua^c-Asix Kendall Cambria LA9 4UB 0539 733731 Pm MU Dec 14.. ...... 

Varjged Funs are BalancrdCnwtbBIfeiaged Fte fereGtodEorefeBwl* _ 
lift run nemr Ivfd OK 14 .. 

r-iijncrtc-ih Mrqd 313 3 5*6 1 1 «14| - gem [tex L» te 14 .. 


Ac'iraLncai Unpd 

SrarroMnod 

Gn+Fd 

r-roi * *•*+ 

E&uitiref+i 
»*j n r««j 
Jnrrrji.p*iai 

H-r-l-aw+e 
for Com 
V ra*' A-ra+un 
SrKoiSm . 
Tre»ra;rr« 

(■••alec Fd 
Carmtdll* & fl.lt Fd 
A-p+itxnlraraaf 
im Furs 70 
E i t w on rotsl 
7+1 G Fived Vi . .. , 
Emtyrrx+invDiiL . 

Varagrd Bit 
M.qneirmDiu 

Prat.o> Fnub 

taMU't'aPmta 

to-rom-.tetPmiAn. 
WoieU*M(Vn4a_ 
Flu.ldi+gSqe, Acs . .. 
PrtsnfePini Ac.. 
F.x 'm Pra+ Act 
Ccwii P*-t Axe. 
fetmUsiul Pra tax. 

*t -yi-TPraKAa: 
Tfi+PmAcc 
YA-Tfitin Pm lex 
For Lanm Ftm Ace 
SosijiMH F rot tax 
(•ua incaroe Prat fd 
^-+ttnOlrflMlFn 

tanra-Mr.Inc Pern. 

Lrc pran Pern 
"J-Jirat Cat» Pm 
P»rf 6 l urd Fran 

fltief Fares 

Uaraeu Growth. 
Vcfiil Iroaroe 
Uaroeft Pemte 
PhSlOrarefXfl incjrat _ 
6XH UfiiyS 
MBVWtMnqd 


513 3 

5461 

•14 

111 1 

118 2 

*03 

952 

100 4 

*0.3 

2701 

284 7 

*05 

234.0 

2490 


575 6 

6066 

•2.4 

295 4 

3113 

-05 

27b 5 

291 4 

•05 

424 0 

451.1 

♦22 

M99 

343 5 

+24 

199 6 

210 4 

*18 

4847 

515 7 

+3 1 

199 0 

208 7 

•18 

SOB 

2*69 

-2.6 

1256 

130 3 

+06 

106 8 

1123 

♦16 

352 6 

3519 

*02 

*17 7 

103 0 

*04 

SOI 

845 

*02 

8J 5 

880 

*03 

81 8 

862 

-02 

87 7 

923 

•02 

529 4 

5573 

♦11 

1083 

114 1 

*04 

999 

105 2 

*84 

2971 

3U8 

*08 

274 8 

2843 


417 5 

4606 

+0 4 

645.- 

677 6 

•2 3 

24} 2 

2561 

+06 

455 2 

4582 

+24 

1253 

U1.9 

•12 

1343 

1416 

+1 3 

308 1 

3244 

•22 

384 4 

4092 

+2 4 

2983 

M56 

-2.4 

143 6 

1512 

*07 

1L5& 

121 7 

*z.o 

104 7 

110 3 

*10 

1351 

142 1 

*04 

88 7 

93 4 

*01 

819 

863 

*03 

MB 

89 3 

+03 

842 

BB 7 

*03 

113 7 

‘JSI 

*02 

85 4 

894 

+03 

EjJ9 

35! 

*02 



Scattlsto Ufe Investmarts 

071-54^3281 I9S Ao drewSgawe. Edlobmb 

~ UK^qufty.'.'I.. '. 'J]2333 
U*3 
1905 
292-3 
1BL1 
1366 
1535 

iSS 

aS| 

144.9 
2M1 
3364 


OepotH- 

- M a te. 

- WarfMdb 

With Profits Paa_..„ 

- Pens Prowrir 

“ Fm UKEqxHy 


: ?sesfissr 


Pm Pacific. J 

fex £ moron 

Pe* Mcnuttoal 

ton. Fixed fet 


Pm-DepreM... 
PtM.T- 
Pero.1 


162.7 

1953 

m i 


1865 

245.9 
1A17 1 
2001 
3078 
190.7 
163 0 
1617 
1625 
MJJ 

846 

6&7 

208.4 

277.9 
1326 
2135 
353J 
2132 

198.9 
1714 


031-2252211 


-0.1 
+12, 
-os' 
-07 
-0 9, 

-03 

+0.1 

*0.1 

*03 

*0J 

*0.4 

•Ol 

-05 

+L2 

-07 

-09 

-L3 

*-0.3 

+0J| 

*SS 

*05 

+0.4 


I Regency Uft Aismance Co LM 

- RtetoHse LMbrtSq, Lmtan E149K5 071-5388800 S co tt r s ll Mutual Assurance Society 


_ Fran taw. Growth. . 

_ FnmJan»&GanaL..| 

_ From Itow i To. ...J 

: s ssasa-J 

” SSBSfeTr 

_ GTFartasl SGen — J 
_ GTfeuroaUtel- 
_ GT Japan & Gan — , 

00 toreafeGrawIbtJfeFyre, 
I hnestreeat uo.'.'.V.T... - . .1 

. Abbey Hatlsnal J 

® 

0 £ Aptetoni UU.. 

_ straws Society f 

_ Eqxlty - . 

_ Entity Ul ... 

_ GIU Edpod.. .. 

Gilt Edged (A) 


I SSjSTptffiFd 1 

. Care lain Ptf lie Fd 

_ EUbr Fund . 

_ ExroanaiFinL _ . 
. Far Let Find 
. Flxealnurtrt Funo . 

. tnumutojl Fund.. 

- Shxtj Fisre. 

701 RAreertcniFfl 

Sg? BSSSW-.l-t 

ALU. Brewln Dtgbn Fd 
_ Wmfleiectum.... . 
_ Era Master Fd . . . 

: 


945 

278.7 

114 0 
100 9 
84 J 
703 
229.9 
194 1 
1985 
94 3 
378 0 
3520 
82.1 
835 

1190 

77.4 

98.7 
99.0 
1669 


100.1 

295.0 

120.7 
1068 

895 
74 4 
MU 
2054 
210.4 
1009 

4001 
3723 
864. 
883 
1217 
82.0 
104 3| 

104.7 
70S 


teles 2 ptei 


Reliance Mutual 

Jfcliaace House. TexBrtoe Weih. Km 
(feOIMI Acc F4 .. .1411 150 7 

EQutyAccFd 317.9 334.7 

Manned Acc Fd.. . .2711 285 4. 

PnoFd till blue) . - 6L9j! 

Prop Act Fd Cal toJ . U9J in, ] 

Ife uTrau Me Fd _ 1006 105.9 

fLPmton Fxndi 

2078 
2395 
192.8 
1NJ 
3025 


-L6 

+01 

♦1.9 


Mcmt -v • 

. . . Money <AI... 

00 lp9a.VtaemSLGL0Mw ,841-2486321 1 

“ Fto End Hoe 13 ...~fi06d.7 1097 61 .. T - tonerfe .lAI | 

00 Pen Moral to SO . -1739 7 75321 ... _| - to^towremm.... 

Praawfar8raw8i Peraii 

- . MrotedMcd- 

Blts Managed iCdpl. 


Windsor Uft Assur Co LM 

Wtadrer Hone. Trifani, Shropsb 

Amertcxa 712084 

BotecolAccuti (31 — 



Far East 

Fxily llxxto Praai 

Grad Itot A Gilt I Pen- J 
GndtotfeOnULHt... 

M AM A Cm II (to- 
tore tore AGi It ID Ufe. 

Gnd Bare A Glh IflPefe. 

Hlghtra. Eoreto 

Uxlev-Urtfed Clfe. 

felttxl Pea Uxits. 

bueUrOnto 

KM Key iMangreO .. 

KdiAmrFd. 


fa tal IGto trFirotol 

StBKrr: 

UK Tractor Acani CD.. 


in? 1 
220.0 
■nt) -1 

474.8 
4753 
258 1 
28L1 
1123 
UB3 

102.3 

105.4 
2105 
1195 
2783 
1350 
280.0 
2265 
4773 

167.6 
167.1 

523.9 
2372 

139.7 
1586 
242.6 
19L4 
®.9 


219.4 

1073 

ZJLb 

231.9 
49981 
aooj 
27L7I 

295.9 
118j4 
1243 

101.9 
1LL0 
22L7 
125 8 
292.91 
163.1 

297.9 
238J. 
49L9] 
1764 
1754 
S5L4 
2493 
139.7 
15&6 

SK 

1005 


+L1 

♦13* 

-15 


981 


£0.955 L024 

£0 944 L01* 

SL022 
SL0I0 
CL177 15b5 

51.053 1432, 

£1.134 1240 

806 866 
tea wu 
ASL321 1390 
£1536 1301 
EL234 1309 

£0 941 0-990 

SO 975 L026 


+ 0.002 
+0 003 
+0.004 
+0 003 
*0.028 
*0.007 
*0001 

+0 001 


SJLM.3. - 

09**2929 iftfSKf 
4641 - Wjj«M tewtj l M l Lift 

+04 “ ” 

*63 
*60 
+6-0 
*33 


+0.2 

+0-2 

♦lfl 

+L9' 

+33 

-09 

+63 

*23 

*53 


South Yorks Investment Management 

HoiraPagartL Doncaster DfIS 7 DW , 09776 * 

tos-Afap-4M _ ...771114 7 120 7 _._1 - Eoropoin Fund ..._.s 

Sth Yorks Ixtl .194.7 94.7 1 - Betel Fired 5l 

5(6 Yorks Inc &GUI.-..IUL6 13831 1 - UCMtCanatotonj* 

U5S 

Tattersall Inveatmont MngL LM totewS 

BsaaBiir» , =r 

Maaaged Fond 

0753 *8244 ^«***todPrtc* 



«iwo Sffl« 5 ±?x 

gm5ato0tof^r-' 
Gorerdtrei Rsyal Eadu. 

M&GAialUft) 

MAG Ass Ota).. „ 

KM Schroder 

HM Schroder Ptoa..—. 
NgnUMnMIM. 
toUbaWAMJ 
ScatEteUbtalUM^r 
Scot Eqnfubta Pool. . 

Scot Mutual tUfa). — 

ScMMuanKPras) 

SnxBretofWtatoeFi- 

Prudential Hoiboni.- 



113.9 

124.4 
983 

113.0 

1343 

961 

100.5 
60.4 

1U.6 

uaa 

1260 

1775 

1635 

1143 

119.4 


+0.1 


+0-* 

*03 

*03 

*06 

+0.4 

*01 


J. D. Want Financial Services LM 


S561 
4930 

„ 22.01 
Did- . 69.54 
SFr- 5230 

LJSLbk- 

- Schroder Mngmt Services (Gnermcy) LM 

- PO Box 233. St Pte^^Gnena^^- n ^0^171 /1651 


5 GUERNSEY. (KSULATEnn 

” BM Btfer +w feM 


Arab Bank Fond M an a ge r s (QKtmqyf LM 


.'St'.'.*. 


S.VVT 


?:?* 1. 


fcj-- 






S-4. 


“ k 


fete 



■>-v 




_ Gilt Fared £ 1(451 

_ US IMIxrMnM FdS. J&L62 
- SUgflUoapref Fd£- . JU31 


: OFFSHORE AND 


_ Sterf log Non Fd 

r wr 

US Iteara Flare to hL. 

- " IFd ... 

“ ' k£Fd_ 
.UHL., 
JSF.I.J 

_ LWlOghretoSHHM.. 

i wgsr&z. . 

MattorooS Peres...... 


I Woolwich Uft Assurance Ca LM 

z im i °^ 7 37 rao ? 


Zarieh Lift Assurance Ca LM 


edn mim6..::::;j 

Rbral W«juu.F«ad 


0.0 


0892510033 to 


Deposit Act 

ftetyAec. ..... 

Fixed fet Aa 

Cn Inh Lata tax. . ..... 

MnupedAcc 


197 4 


*01 

*2.7 

-34 


+0-1 

*L9 



EfiSSfr’l 

fereiQAtoFrettaSFDd.-'. 

■ I Fad 


wi«a6J2i HBSlgsjIggd 

ObieBMig Sac (Aid— I 

Com Dtog Sac (Capl 

BnRytAcd- . 

^ l SienjAee>r./....J 

Bid EdpfiWtol | 

UensiihxBitdcci | 

bkenutioanl (Cxnl . .. 

Property Med. 

Proc+ny ICap). 

PenshDi Fad Units [ 

famed Wfe Ax»gity....„ 
toll rronret Amity.. 


*03 

*0.« 

+Q1 

-03 

♦LL 

*03 

-0^4 

*02 

-03 

*01 

*0.4 
*0-4 
+0 1 
-05 
♦LO 
*05 
-0.9 
+01 
-LO 

-oTre 

+02 

-01 

*0.1 

*02. 

*0.1 


6741 
4075 
6046 
3686 
6723 
390.6 
583.9 
598 9 
307 9 
210.0 
1383 
147.1 

MJ 0 
3020 

mi 

8768 


Swiss 

UKEOkRy 

UK Gill & Fite IM.— 
Sarity 

GurdiOKa DqmlL.... 


106 6 
1055 

i &! 

1133 

1028 


U2-2 
UU 
112.1 
111 1 
119.3 
10BZ 


-0.1 

-05 

+1 -S 

+03 


i Ml tfiirare 


: OFFSHORE INSURANCES 


Z AEtna Inti Assurance (Botmnda) LM 


- ora... 

- OFS uu 

- (d9dCnnaareteHa3_ 

- MgdCannaslt*rio2-. 

- too EM Mad Camp 

- 2mSiadlHICMp2... 

J ofeW MppOOnrap. 

toteteMIHdGte 

ix 10. ..Z 


50.67 9-73, 

V220 236 

ECHO 62 0.67 

£0.97 LQ3 

£138 1.66 

SI 2P 1.27 


£0.78 
50.47 
£1.09 
£0.77 
SO 64 
£0.76 
SO 80 
W 55 
95 
—71 

Cl.Ol 

SO 92 
(0.99. 


Sfi 

137 
oso 
0.66 
0.81 
0 85 
D90 
L02 
0745 
1052 


U0.97 
£0.98 
SLQ7 

as 

W 1W o.« 
so.93 1.01 

5098 L06 

l « 3 ? iS 

50.82 009 

SFrLiB 116 

SL09 1.13 


+0.05, 
+0.10 
*0.81 
*0 02 
+ 0.01 
+0 01 
< 0.01 


OVERSEAS 


BS? 

Humped.. 1 


rr= 






JS422 


44361 *0A< 


: BERMUDA m redkmsebi 


Dflnttnt M a n a gem Hit (Gnerituy? IM . 

Dotatrore Umitfi_7. . lonniJj 11731— .< 7- 

John Gmtt Mn gn urt XotematiofenHM 
— 6-w*-wreB_.7Bux« aw nora 1 - 

SE ris RK *.- ’ S ! S-taRCT ! 9 B ® SSP . 3 . - 


- Orion Fowl Umited 


Hav 

I bFrMtSt, HoroRUre, HMU. Bemredl 809299.4000 Si Stef iBJh hre.- 

*■ ' - “ Hendentm Athnln, (Gmntuy) 


: CANADA (SB RECOGNISED) 

- Ivory & Shm Pantaralni Inc 

- UKAgrea: trory GSfettPIt OneGbrefnaet 

- ten* EdlxtNnWi EH24D2 «raw*ooa*j 

- COCRttAmeriMfec*- T C5- 266 

- Approx 5UgE80v.. ..I £- L19 

2 "Oeoifap n»*slxy*-F(rwxrd. RedtnptloaFnie 


£0.900 _ -} 


1 ... 

1 141 

S1527 1.484 

SJLVR 1.791 
5»W 0630 


ftpt 
SSSS ^' pffl !?... 

Inc&BwaSPrtffa .. 

High hmiw ( Pftfla . 

Hill Samuel Fd. 

GWIUKlTSL 

KJrinwwt Benua Inti Fd 

K8M.AcBdJfecf.. ..(£4.915 

KBJwnrte. ...I 1196.40 

OTffrpr 




& 

rfci • • 

SiSw 70i ; 




2J81 


prtc* Mdioheer maxln 


Cgmmodler --- 

Dollar Deposit (SL._... 
EiregrowUiCQ - 


- Earogen Equity (fJ .3284 3 299.5 


Sm Uft of 

gVIl 


- GroretBBttMM. _ 

- MtoSgcd Account... 

- EqretyAoant — 

- MfeugedFd tea 

- EqiltyFd. Aexmn... 

- PwprelyFd. accurei 

- FU+4 hrt. Fd. Accwn 

- Intid. Fd Aeem. . 

- Moray FA Actum... 

- WtoUSo-FdAcroi 


OHO Ltd 
fa. ffiZi ZDZ 

972.6 

569.7 
799.9 

,3676 ML7 


0256841414 


5 
'J 
2075 
279.1 

136.4 

157.4 


3763 

260.4 

7.18.1 

2408 

1836 

163.7 


G Mini Managed (S) 

GoMtSL. . 

GohMUoeSi 

fetmuaSretTOl.,. 
Into Fteln-n IS ... 
tondtoni MMd(S._l 
R ABWkaoEqSfelSJ.... 
Pac>fk Extoprto 05... 

Pacific LfehjW 

SUr2U2 

SurSIO 

Star* ID. — 

Scert log Deposit (O 
Start tag Fixed fet 10 . 

UKEouhyUl 

UK Managed (£3 

UK Property ID 

World Growths) 


32310 2.64S 

50.975 L030 


10.875 0.925 
SI .030 SJKO 
,30310 U3» 
HUB 11.985! 
SICUW 10740 
*8380 8.823 
3L805 1 9U0 

,51315 1385 
SI 680 1873 

1421 — ^ 

Si S8 i 
3S§ S2? 

118.3 143.8 

SL395 1.47D 


MANAGEMENT SERVICES "2“' 

- David M. Aaron (Personal Fin. PlnrvJ LM ifeterattei c i ?tfw S j -g 

- Stoften Hse. HWi SL Wtoore Satxb .0908281544 *»Wre«Gn«ta .. I 

- 0. Aaron ntmd Kyi it..] 188.6 1983 

” O.AwooMngtfTwre Pd,. .11893 1«0 

101 2 106J. 

119.1 1233 

137.7 144.9 

993 

- The Analysis Group PLC 
: i&5S^*!^NE15LV 


GUERNSEY m IBGKIOSEN £^^ B8W »’|| | wH e ars-Vu;- 


2 D. 

- OpesConStaitastn— ! 

- ftotCipuufeniMto_ 



rj Ltd !-*a>d Fond 

e- Tm Lwlrecj 065 - 1 to" Pd°L i' ; 

>- is usrs - \s£ssm 

ftonlCprAccFdDll"', 

uteinwetoSS:.^ 

UurdD'fMDredUrel 





15TB 

945 

982 

437 


- apia 

- APM Bl & GiawtbL 

- WMFreibai.. 

“ APM UnivfldCSSn 

- WSSSCi 

- APMMrodtoSJU-. 1 

- SBBme- 


5733 
693 
56 8 


103.4 

4631 

136-31 

602 1 


■ ssMsysss? ,, ^'to 

0423523311 — ■ ■ 3!(105j lH3j 10498l__._ ~ j 

* - SSSSffllSK' *, 

- £22.a5LS2 , .f& & *«»0 (msitumi iSSKiSgg4 

LMdid tat Me £ (A«J “. 

Ei aasEH-— 

- iSSksii — tfUE ,JW 


*0.4 

*03 

*09 


- fl .1 

- 0.1 

43 


_ Brofte fa fan reM telLM 

r ** 1 -5 0 . 7688 ; 

_ ur emT. ' “f ™ w i 

?FLZ71 1271 071 


Uurd Sd Port C Cap. 
UzfedSrtPMEhK... 
UtedSi Port* Cap.. 
Uord Sd Port J E. 


PFWL 
-SS 

gu.HD 
m? “S 
p m 

Eteioia 


vfe 


































































































































































































































































WORLD STOCK MARKETS 
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AMERICA 


Dow falls on poor data 
and renewed Gulf fears 


Tokyo waits for the institutions to return 

Emiko Terazono ponders the squeeze on liquidity which has affected the stock market 
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Wall Street 

A COMBINATION of gloomy 
economic statistics and fears 
that US-Iraq peace may 
not get off the ground pushed 
equities lower across the board 
yesterday morning, unites Pat- 
rick Earverson in New York. 

At 1.30 pm the Bow Jones 
Industrial Average was down 
28.47 to 2£8!L89 an moderate 
turnover. The more broadly- 
based Standard & Poor’s 600 
was also lower, faffing 3.74 to 
325.60 by l pm, white the Nas- 
daq' over the counter composite 
hade* dropped 403 to 387.37. 

Bond prices were also notice- 
ably weaker yesterday. At mid- 
day the the benchmark 30-year 
Treasury issue bad fallen a fan 
point to TjQSfi, to yield. 8203 per 
cent, white the two-year bond 
dropped £ to 100A, yielding 
7.313 per cent. - 
- Yesterday's statistics on the 
economy which triggered a 
round of selling were both 
worse than the market had 
been expecting, hi November 
industrial production fell 1.7 
per cent the steepest monthly 
decline since January 1982, 
while producer prices rose 0.5 
per cent Although analysts 


EUROPE 


believe that the figures will 
hasten an easing of monetary 
policy by the Federal Reserve - 
a cut in the discount rate is 
predicted soon - the extent of 
the economic downturn contin- 
ues to surorise markets. 

On the Gulf front comments 
from two US senators suggest- 
ing that President Bush may 
cancel peace talks with Iraq 
because of a failure to set a 
date for negotiations unnerved 
investors and added to the 
downward pressure on shares. 

Trading in Chrysler was 
suspended just after 1 pm 
when the shares were at $11%, 
down $% from the opening, in 
time for an anrwuiyymimt that 
Mr Kirk Kerkanan, the West 
Coast hotel and casino mogul, 
had bought 9 per cent of Chrys- 
ler stock. 

A rare stock improvement 
against the trend was seen in 
Soma. Shares in the pharma- 
ceutical group rose $1% to $20 
on exceptional turnover of over 
%m following a strong recom- 
mendation from an analyst at 
Shearson Lehman. The stock’s 
potential was hi g hli ghts/! by 
the analyst because of the Fed- 
eral Drug Administration’s 
recent favourable review of a 
drug manufactured by immu- 


ne* which treats bone marrow 
failure. Xoma has an antibody 
product of its own for use in 
bone marrow trans plan ts, and 
the Shearson analyst believes 
that it will soon redeve a simi- 
lar recommendation from the 
FDA. Immune*, which rose 
sharply after the FDA review 
ea rl i e r this week, yesterday fell 
back $1% to $36%. 

Motorola fell $1 to $49 in 
brisk trading after it was 
revealed that the company h ad 
lost out to AT&T for a $600m 
contract to supply GTE with 
pgiTtiifty cn wiTprmif^tiony equip- 
ment. AT&T meanwhile, fell 
$% to $30% on turnover of 
700.000 shares following the 
rejection of its $90a-share offer 
by the board of NCR. the com- 
puter group. NCR fell $1% to 
$88%. 

Canada 

TORONTO stocks dropped in 
midday trade after two US sen- 
ators said that President Bush 
was prepared to give up on try- 
ing to arrange taiVs with Iraqi 
leader Saddam Hussein. The 
composite index fell 15.9 to 
3,236.7 on volume of ll.68m‘ 
shares. Declines led advances 
by 222 to 201. 


Bourses end tepid week 
mostly on a downtrend 


T ODAY’S QUESTION in 
Kabutocho, Tokyo’s 
financial district, is 
whether the Tokyo stock mar- 
ket has finally bottomed out 
after a tumble of 40 per cent 
this year and, if so, when it 
will start to recover. 

A key trend to watch is the 
flow of funds. It was excessive 
liquidity which drove the Nik- 
kei up to dizzying heights in 
the late 1980s and it is a 
squeeze on liquidity which has 
brought it down, market ana- 
lysts believe. 

One of the most striking 
characteristics of the Tokyo 
stock market this year has 
been the drying up of trading 
volume, in particular from 
institutional investors. 

In November, 1969, the daily 
average trading volume was 
970m shares; this November, 
the daily average had fallen to 
313m shares, the lowest level 
gjnng January 1986. 

One of the reasons why insti- 
tutional investors have moved 
out of equities is that their 
own inflow is drying up. 
For example, investment trusts 
have been suffering net out- 
flows since March. This is 
because individuals have been 
taking their savings to the 
banks where interest rates are 
more attractive, thanks fo part 
to deregulation. 

Similarly, life and casual ly 
insurers, which a year ago 
were enjoying huge demand 
for their high yielding savings- 

ASIA PACIFIC 


related policies, are now find- 
ing that competition for 
savings from banks mid other 
institutions is much tougher. 

Meanwhile, the insurers are 
feeling a strong rise in demand 
far loins from industrial com- 
panies which have big capital 
spending programmes. Many 
companies have found they 
can no longer raise money in 
the equity markets; nor, it 
transpires, can they borrow 
from banks, which are cutting 
back their landing as part of 
their efforts to meet the Bank 
for International Settlements 
(BIS) risk asset-ratio require- 
ments. 

Hopes for an easing of the 
squeeze on funds available for 
the equity market must lie in 
the prospects for the two pri- 
mary sources of liquidity, cor- 
porate earnings and personal 
savings, brokers Smith New 
Court say in a recent survey of 
Japanese institutional liquidity 
trends. They note that corpo- 
rate earnings have been rising 
rapidly since 1987 but have 
been outstripped by invest- 
ment spending. 

"Looking ahead, we can 
expect a reversal in this trend 
as capital spending plans are 
reined in,” say the brokers. 
“However, in the next six 
months, the squeeze on corpo- 
rate funds will become more 
intense. Earnings are coming 
under pressure from both 
hi gbpr unit labour costs and 
interest charges while compa- 


nies remain reluctant to cut 
investment dramatically.'' 

On the other hand, personal 
saving rate growth is still over 
10 per cent a year, and the sup- 
ply of personal savings avail- 
able for portfolio investment 
should increase as housing 
investment appears to be peak- 
ing out. “Nevertheless," Smith 
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New Court maintain, “we 
doubt that equity-linked 
investment instruments will 
attract their share of house- 
hold savings while deposit 
rates are still high.” 

Mr Kazuhiro Yamashita, 
general managpr of investment 
services for financial institu- 
tions at Daiwa Securities dis- 
agrees. He says that institu- 
tional liquidity is not flowing 
out of equities; it is that fresh 


liquidity is just not flowing in. 
He blames the Gulf crisis for 
this and thinks that a resolu- 
tion of the Middle East situa- 
tion will transform the pattern 
of inflows to the Tokyo equity 
market. "It will make a great 
difference to institutional 
investment” he says. 

Mr Yamashita points out, 
however, that while an easing 
of domestic interest rates 
would help to divert investors 
such as pension fends away 
from fixed-rate instruments, 
companies whose profits were 
eroded by the previous falls in 
the stock markets will not be 
seen jumping right back into 
equities. “Although we believe 
that short term interest rates 
have peaked, we cannot be 
optimistic until April next 
year.” he added. 

Mr Jesper KoU, chief econo- 
mist at S.G. Warburg Securi- 
ties in Tokyo, is sceptical of 
institutional liquidity return- 
ing to equities next year. He 
stresses that analysts tend to 
overlook the effect of personal 
investment trends on institu- 
tional activity. He adds that 
roughly Y135,000bn or 15 per 
cent of all personal savings 
was invested into the stock 
market last year either 
directly, or through investment 
trusts. He predicts that this 
amount will decline by 
Y17,600bn this year and 
Y3jX»bn in 1991. 

“Deregulation has diversified 
the household sector's choice 


of investment and a further 
increase in choices is expected, 
squeezing the inflow of funds 
into institutions even if Inter- 
est rates start to ease," he 
says. 

Mr Andrew palUogal at Bar- 
clays de Zoetc Wedd puts a fig- 
ure on his pessimism, saying 
that the market may be bead- 
ing to a level of 20.000 or lower 
next year. “Declining credit 
extension due to lack of new 
co l lateral will depress liquid- 
ity,” he maintains. “Japanese 
lending was always backed by 
collateral of real estate and 
equity; but the fall in prices for 
both of these factors has dam- 
aged the demand-supply bal- 
ance of liquidity, especially in 
the corporate sector." 

Yet there are optimists about 
the flow of funds, among them 
Mr Tatsuo Kurokawa. deputy 
general manager at the invest- 
ment research department of 
Nomura Securities. “The mar- 
ket is turning up from its lows 
in October, and this means 
that corporate profits which 
plummeted due to low equity 
prices will improve." he says. 

The peaking of short term 
interest rates should help the 
market. “This has been an 
abnormal year” he says, “with 
a number of external factors 
damaging equities; but with 
the Iraq situation possibly 
under control and interest 
rates easier, are look to the 
market improving to 27.000 at 
the beginning of next year." 


Nikkei snaps eight-day rise as volume soars 
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_ BOURSES ended a tepid week 
an lhe downtrend, the FT-SE 
Eurotrack 100 extending its fall 
yesterday to 987.63, down &5B 
after hours in line with an 
uncomfortable hour, on Wall 
Street, writes Our Markets 
Staff. 

FRANKFURT performed 
comparatively wefl. a £67 rise 
to 659.88-in the~ FAZ index at - 
mfdsession was followed by a 
£6frgain to UB230 in the DAZ ' 
at the close. Volume eased 
from DMfibn to DM5 bn on the 
day, and gains on the week 
were 1.6 and 0.6 per cent 
respectively. 

- A strategist at Morgan Stan- 
ley that this market had 
latent value which is begin- 
ning to be recognised again, 
but that -Frankfort was a mar- 
ket which liked order in inter- 
national affairs;, this week it 
had be&n made uneasy by dm- 
: array, in the Soviet economy 
* and at the. GATT international 
trade talks. . • • 

At corporate level, Volkswa- 
gen rose DM10 to DM371.50; 
prospective . earnings flown- 
gradings by a -number of ana- 
lysts seem to have been 
digested -and. on balance, the 
market liked this week's news 
that VW had won the bidding 
contest to acquire a stake in 
the O’”* 1 carmaker, Skndg. 

MILAN ended. below the 
day’s highs as early buying . 
interest ran out of steam. Vol- 
ume was estimated- at below 
Thursday’s Ll70bn. The Comit 
index rase 8.62 to 55&90, up LI . 
per cent on the week. - 
One analyst said the rise was 
purely technical,- that domes- - 
tic fond managers had forced 
up share prices by placing buy 
orders in a thin market , to 
Improve the year-end valuation 
at their portfolios. 

Furthermore the central 
. bank's tightening of money 
market , rates and an official 
statement ruling out a devalua- 
tion of the lira raised fears that 
interest rates could rise fur- 
ther. Among blue chips, Mont- 
- edison rose L30 to LASQQ -while 
Fiat added ism to L6.050. 

Trading in Acqua Marcia, a 
real estate and construction 
■holding company, and its sub- 


sidiary Bastogi was suspended 
after confirmation that Acqua 
Marcia was in talks to sell part 
of its holding in Bastogi and in 
riaiigria Colonna. Shares in 
Acqua Marcia bad been sought 
after this week on hopes that a 
dividend would be paid as the 
would {fore the company 
Its firs t pro fit in three years. 

AMSTERDAM concentrated 
on the brewing sector. The 
. CBS Tendency fortex closed 0.3 
lower at 97 A, down 0.6 per cent 
on the week. Turnover fell to 
FI 237m from FI 314 hl 

Shares in the brewer GroJsch 
were suspended at Thursday’s 
dosing price of FI 15850 before 
news that it had taken over a 
privately-owned German 
brewer which was expected to 
boost its operations and 
enhance earnings. Heineken 
closed FI 2 higher at FI 13650, 
after setting alieW 1990 high of 
El 13650 an foreign buying ear^ 
lier in the session. 

PARIS ended weaker in trad- 
ing dominated by large put- 
thronghs by domestic fond 
managers seeking to improve 
the year-end valuation of their 
portfolios by switching stock 
. Between various unit trusts. 
The GAC 40 index closed down 
2858 at 1,63552, down 83 per 
cent an the week, on volume of 
about FFi25bn. L 

Eurotunnel was by far the 
most active issue, rising 50 
centimes to FFJ3825 with 3.1m 
shares -changing hands. The 
stock was supported by heavy 
French subscription of 97.6 par 
cent to its new rights issue. 

Saint-Gobain, the glass and 

building -materials manufac- 
turer, fell a further FFr17 to 
FFr368 on volume of 216,666 
shares, on concerns that earn- 
ings wul be harmed by falling 
car sales in Europe. Its expo- 
sure to the weak ITS building 
sector was another factor. 

• ; Soctete Auxflialie d’Entre- 
prises, the construction com- 
pany, fell FFr20 to FFr1,190 
after news of an agreement 
between a group of friendly 
shareholders holding just over 
28 per cent which scotched 
speculation about a hostile 
takeover. 

Accor, the hotels chain. 


eased FFr8 to FFr687 with 
212^50 shares dealt following a 
lukewarm analysts meeting 
during which the management 
said it would slow investment 
in Europe and concentrate on 
the fiercely-competitive US 
market ingtwwd 

BRUSSELS saw tike cash 
market index fall 3831 to 
5,08257, LO per cent lower on a 
week most remarkable for the 
mercurial performance of Wag- 
ons Iits. 

The travel and touri s m com- 
pany rose BFr650 to BFr7.750 
on Wednesday, but yesterday it 
traded in only 2,000 shares as 
the price moved up BFrl50 to 
BFr7^00. 

OSLO was lifted by higher 
taniVgr rates and news of a Haf- 
sltmd Ny corned takeover. The 
all-share index rose 2.92 to 
464.44, down L9 per cent on the 
week; in moderate trading 

worth NKi375m. 

Hafelund Nycomed B shares 
rose SK16 to SKrl4S after news 
that it was buying the Danish. 

company DAE 


Tokyo 


STOCKHOLM dosed broadly 
lower after the publication of 
two pessimistic economic fore- 
casts. A domestic research 
institute said Sweden's current 
account deficit was likely to 
almost double to around 
SKr€8bn hy 1992. The OECD 
said Sweden's GDP could fall 
05 per cent in 1991 compared 
with a 05 per cent increase 
this year. The AflfirsvSrlden 
general index fell 45 to 8974, 
d own 1 5 per cent on the week. 

ZURICH weakened, the 
Credit Suisse index falling 42 
to 4785, 15 per cent lower on 
the week. Swissair bearers fell- 
SFriO francs to SFr630 after the 
airline forecast a “core busi- 
ness" loss in 1990. 

SOUTH AFRICA 

SHARE prices drifted lower 
ahead of ihe weekend and the 
Christmas holiday period. The 
JSE all-gold index fell 17 to 
1,124 in spite of steady bullion 
prices and the industrial index 
sBpped 7 to 2568 The all-share 
index fell 10 to 2,678 


EQUITIES fell for the first time 
in eight days but a sharp 
increase in volume to 800m 
shares from 600m, the highest 
since October 19, was taken as 
a sign that institutional inves- 
tors were returning to the mar- 
ket after a long absence, unites 
Emiko Terazono in Tokyo. 

Traders also attributed the 
sharp rise in turnover to a 
leading Japanese securities 
house’s campaign to push daily 
trading value up to Yl.OOObn. 

The Nikkei average closed 
down 293.47 at 24,349.50, 
against a day’s high of 
24,637.49, and a subsequent low 
of 24.173.67 on the early 
unwinding of arbitrage posi- 
tions. The fadpT has risen 35 
per cent on the week. 

Losers outnumbered gainers 
661 to 348, while 132 issues 
remained unchanged. The 
Topis index at all first section 
stocks fell 1356 to 150032 and, 
in London, the ESE /Nikkei 50 
index fell L3 to 156458 

Special quotations used for 
the settlement of December 
futures contracts on the Nikkei 
index were determined yester- 
day, leading to the unwinding 
of arbitrage positions. Ms Julie 
Hudson at Barclays de Zoete 
Wedd said that investors had 
been concerned about tbe 
unwinding of arbitrage posi-. 
tions in a low volume cash 
market. “There was a lot of 
manipulation in prices today, 
but the general sentiment has 
improved," she added. 

Large-capital issues such as 
high-technology and steels 
were softer, and securities 
houses and precision instru- 
ments were also cheaper. 

Toray gained YU to Y640, on 
news of tbe development of 
artificial blood vessels and that 
an university in the US has 
started using the product. 

Mitsui firmed Y22 to Y791 on 
an announcement of a joint 
project with an American com- 
pany to develop an oil field off 
the Sakhalin coast Marubeni, 
also a Soviet related trading 
company rose Y4 to Y728, but 
C. Itoh lost Y1 to Y734. 


Bank of Tokyo fell Y9Q to 
Y1500 on heavy selling ahead 
of Its plan to issue convertible 
bonds totalling YBObn on 
December 28 Most other bank 
stocks were firm. 

Nippon Shinpan fell Y3 to 
Y838. Reports that city banks 
have raised lending rates to 
nonbank financial institutions 
by 05 to 84 per cent from ordi- 
nary company loans triggered 
investor concern. Other non- 
bank financial institutions 
were also weak with Central 
Finance losing Y45 to Y550. 

Nippo n Tel egraph and Tele- 
phone (NTT) rose Y20.000 to 
Y1.07m. Traders said that this 
indicated a widespread 
improvement in sentiment 
The Tokyo Stock Exchange 


suspended trading of ishihara 
Construction in the second sec- 
tion. Investors were given tima 
to confirm reports that the 
company had provided a debt 
guarantee worth Y20bn to 
Kyowa, a steel frame builder 
which sought bankruptcy pro- 
tection doe to heavy losses in 
land and stock investments. 

hi Osaka, the OSE average 
fell 515B points to 28,705-30 on 
volume of 57.4m shares. 

Roundup 

PACIFIC Rim markets ended 
the week lower. 

AUSTRALIA was disap- 
pointed that an expected cut in 
interest rates did not material- 
ise. Turnover fell to A$13lm 


from A$139m. The All Ordi- 
naries index fell 9.7 to 1510.0, 
down 1.9 per cent on tbe week. 

HONG KONG declined 
across the board. Turnover 
edged down to HK$7i7m from 
HK$757m. The Hang Seng 
index fell 24.43 to 3,125.69, 
down 12 per cent on the week. 

SINGAPORE ended off the 
day’s lows. Volume eased to 
S$87.im from S$l07.4m. The 
Straits Times Industrial index 
fell 652 to 1,15853, 05 per cent 
lower on the week. In KUALA 
LUMPUR the composite index 
added 258 to 50811 ahead of 
the tabling of the 1991 budget. 

TAIWAN finished lower. Vol- 
ume fell from T$49.3bn to 
T$405bn, the lowest dally level 
since November 10. The 


weighted index fell 68.07 to 
450451. down 13.1 per cent on 
the week. 

MANILA absorbed heavy 
profit-taklng in the oil sector. 
The composite index rose 2.38 
to 69055 in turnover of 231.6m 
pesos after 293.1m pesos. 

NEW ZEALAND fell to fresh 
six-year depths as the Barclays 
index closed below 1500 for the 
first time since August 1984. 
Turnover rose to NZ$125m 
from NZS103m. The index fell 
113 to 1,19357. down 43 per 
cent on the week. 

SEOUL feU for the fourth 
consecutive session. Volume 
rose to Won204.2bn from 
175.7bn. The composite index 
eased 2.76 to 710.08 down 25 
per cent on the week. 
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Levitt on bail of £500,000 and files for personal bankruptcy 



MR ROGER LEVITT, founder of the 
private financial services company which 
went into liquidation on Tuesday, leaves 
London’s Bow Street magistrates court 
after being released on ball of £500,000 
yesterday, writes Sara Webb. He has been 
charged with stealing £665,000 of his cli- 
ents’ money. 

Mr Levitt, the 41-year-old head of Levitt 
Group, known for his successful insur- 
ance sales technique, has made a petition 
for personal bankruptcy in the High 
Court, it emerged yesterday. 

The bankruptcy petition means Mr Lev- 
itt’s assets are frozen and are now in the 
hands of the Official Receiver. He may not 
have a personal bank account, cannot 
obtain credit of more than £100, or be a 
director of a limited company. The move 
suggests he wishes to seek the protection 


of the court from his creditors. 

KPMG Peat Marwick McLintock, the 
liquidator, said the Serious Fraud Office 
was investigating “allegations of irregu- 
larities which we understand may relate 
to up to 15” of the 200 or so clients who 
had their funds managed by the group. A 
further 5,000 clients who bought insur- 
ance policies through the group were 
urged to check their policies with the 
appropriate insurance companies. 

Mr Levitt faces two charges. He is 
alleged to have stolen £400,000 belonging 
to one client between October 1987 and 
December 13, 1990, and £265,000 belong- 
ing to another client between June 1986 
and December 13, 1990. 

Feat Marwick said yesterday that Levitt 
Insurance Brokers, a subsidiary of Levitt 
Group (Holdings), had been put into 


TravQr HumphriM 


administration by the atgfc Court. This 
subsidiary, which employs between 50 
uni! 60 staff, is still trading and Mr Tun 
Hayward, a partner with Peat Marwick, 
said several potential buyers had 
expressed an Interest In It Other subsid- 
iaries may be put into administration or 
liquidation in future, although Peat Mar- 
wick is examining the various related 
amipnlM and assets. 

The Levitt Group's liabllltiaa are expec- 
ted to amount to £40m. Feat Marwick said 
its immediate task was to sec ore any 
assets the companies might have, but it 
thought it was unlikely that realisations 
would amount to more than film, includ- 
ing several leased motor vehicles. 
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Tambo urges ANC to review sanctions 


By Patti Wafdmeir in Johannesburg 


MR OLIVER Tambo, president 
of the African National Con- 
gress (ANC). yesterday called 
for a review of sanctions 
against South Africa, the clear- 
est sign yet that the movement 
is considering abandoning 
sanctions as a weapon against 
apartheid. 

Senior leaders of the ANC, 
which yesterday began Us first 
national conference inside 
South Africa for more than 30 
years, are divided on the issue. 
Mr Tambo made clear in his 
opening address - his first 
speech on South African soil 
since he went into exile in 1960 
- that he favoured flexibility. 

"It is no longer enough to 


repeat the tried slogans," he 
told 1,600 delegates. “We 
should carefully re-evaluate 
the advisability of insisting on 
the retention of sanctions, 
given the situation domesti- 
cally and abroad." 

The conference is to consider 
a discussion document which 
calls for gradual reductions, 
including a substantial easing 
of sports and trade barriers. 

In a remarkably candid 
assessment of sanctions, the 
document concludes that trade 
sanctions are making tittle 
impact on the economy, eco- 
nomic links with Africa are 
growing, South Africa’s diplo- 
matic isolation has eased and 


the economy has registered a 
net inflow of capital in spite of 
financial sanctions. (Recent 
central bank figures show a 
RL5bn net inflow in the third 
quarter this year, the first in 
three years and the Largest 
since 1989). 

The document calls on the 
ANC to “re-establish its 
authority over the issue" by 
working out a programme for 
easing sanctions, although it 
notes that “the time has not 
yet arrived when we should 
call for the lifting of all exist- 
ing sanctions”. 

Some senior ANC leaders 
have condemned the document 
as too conciliatory. 


Mr Nelson Mandela, the 
ANC’s deputy president, last 
week wrote to European Com- 
munity leaders urging them to 
postpone action on sanctions 
until February or March. He 
told yesterday's conference 
that continued pressure from 
the international community 
would be crucial in “compel- 
ling the government to honour 
the agreements reached". 

Sources close to the ANC 
believe Mr Mandela may be 
arranging a deal with Presi- 
dent F.W. de Klerk involving 
ANC support for lifting some 
sanctions in exchange for 
promises to accelerate the abo- 
lition of apartheid legislation. 
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Major 


Continued from Page 1 


Thatcher and the German 
leader were barely speaking. 

Some was not the place for 
Mr Major to announce a 
U-turn on the substance of pol- 
icy. He is not by instinct a 
federalist and has serious 
doubts about the rush to Euro- 
pean integration. 

He faces a general election 
within 18 months. Headlines 
proclaiming a climbdown 
would invite a return to the 
clva war in the Conservative 
party which catapulted Mr 
Major Into 10 Downing Street 

So he insisted that his oppo- 
sition to the Defers blueprint 
for a single currency was nndJ- 
minished. Nor did the Federal- 
ist architecture for the Euro- 
pean Community favoured by 
others hold appeal for a politi- 
cian so wedded to the West- 
minster parliament. 

The objections, though, were 
sotto voce. The emphasis was 
on the areas of agreement, not 
on those of controversy - the 
reverse of the approach 
adopted by Mrs Thatcher at 
the last Rome summit. It was 
her apparent delight in her 
isolation which prompted Sir 
G eoffre y Howe to resign and 
trigger her downfalL 

For Mr Major the aim of a 
single currency was not, as 
Mrs Thatcher once said: “Fed- 
eralism by Uxe back Delors.** 
Instead it was “a proposition 
of immense significance for 
the whole of Europe ... we 
need experience of it; we need 
to see if it works; we need if 
people really want it”. 

There was a sub-text, spelt 


out briefly in Mr Major’s meet- 
ing with Hr Giulio Andreotti, 
the Italian prime minister and 
more fully in the talks Chan- 
cellor EohL 

The British leader explained 
that the divisions in his party 
left by Mrs Thatcher's depar- 
ture and the approach of the 
election imposed constraints 
on how far be could be seen to 
break with the past But if ids 
European colleagues gave him 
the time and space then break 
gradually he would. 

The immediate signs were 
that his partners saw no virtue 
In m aking it more difficult for 
Britain to return to the fold. 
Senior figures in the European 
Commission believe that its 
draft treaty on monetary 
union allows the possibility of 
a deal under which Europe 
moves towards a single cur- 
rency while giving Mr Mayor 
scope to claim that Britain 
was free to “opt out”. 

It will not be all plain sail- 
ing; nor will the rhetoric 
always be consistent. After 
charming his partners in 
Europe, Mr Major returns to 
London today anxious to reas- 
sure Conservative right wing- 
ers that he has not handed 
over Britain's sovereignty. 

France also signalled that, 
while it is willing to slow the 
European train to allow 
Britain to catch up, it will not 
halt It entirely, m Rome, Mr 
Major simply bought his 
ticket It is hard though to see 
how he can now avoid clim- 
bing aboard. 


Industrial 
output in 
US falls 

sharply 

By Michael Prowse 
in Washington 


Inflation 

Continued from Page l 

the underlying rate to carry on 
rising. 

The CSO said that the fell in 
the RPI was largely a conse- 
quence of the effects of higher 
mortgage interest payments, 
imposed in November 1989, 
dropp ing out of the index. 
Together with decreasing pet- 
rol prices, this is expected to 
prompt a Anther fell in infla- 
tion in December. 

The general index of retail 
prices for November was 130.0 
(January 1987 -=100) after 1303 
in October. 


RPI 

% change over previous yaw 
11. 



Housing 
the home 
secretary 

By Alison Smith 

IN A FRESH round of 
ministerial “musical ’dwell- 
ings", Mr John Major, the 
prime minister, has given Mr 
Kenneth Baker, the home sec- 
retary, use of the country 
house Domeywood as an offi- 
cial residence. 

The Georgian mansion In 
Buckinghamshire, with more 
than 200 acres of grounds, has 
been vacant since the depar- 
ture of Sir Geoffrey Howe, the 
former deputy prime minister, 
after he resigned last month. 

Sir Geoffrey was given me of 
Domeywood in the acrimoni- 
ous reshuffle Mrs Margaret 
Thatcher carried out in July 
1989. Domeywood was 
intended to compensate him 
for losing the use of the coun- 
try house at Chevening in 
Kent. 

After surprise that Domey- 
wood had not been given to 
Lord Waddington. leader of the 
House of Lords, It emerged 
that be has kept the use of the 
government-owned London 
house he lived in as home sec- 
retary. Mr Baker has ho official 
London residence. 

Mr Douglas Hurd, Foreign 
Secretary, seems safe at Chev- 
ening although the use of that 
too is for the prime minis ter to 
decide. Before Sir Geoffrey 
established a strong foreign 
office connection, its occupants 
had included Lord Hailsham, 
the former Lord Chancellor, 
and the Prince of Wales. 

Mr Major himself is to spend 
a family Christmas at Che- 
quers, the prime minister's 
official country residence. 
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US INDUSTRIAL production 
fell 1.7 per cent last month, the 
sharpest drop since January 

1982, confirming sig ns that, the 
economy is firmly in recession. 

The decline, led by a 20 per 
cent fell in motor vehicle 
duction, was considerably 
worse than Wall Street had 
expected and prompted sharp 
feDs in share prices. 

Earlier estimates for indus- 
trial production in September 
and October were also revised 
downwards to show fells of 0.1 
and 0.9 per cent respective 
At 1.30pm, the Dow Jones 
Industrial Average was down 
28.47 at 2.585.89. Bond prices 
also fell steeply, hut mainly in 
response to poor wholesale 
price inflation figures. 

The producer price index 
rose 0.5 per cent compared 
with increases of more than l 
per cent in the preceding three 
months. But the improvement 
reflected a sharp reduction in 
energy price inflation after the 
rise in oil prices caused by 
Iraq’s invasion of Kuwait 
The closely watched “core’ 
producer price index, which 
excludes food and energy, rose 
0.5 per cent last month. That 
suggested some seepage of 
energy price infla tion into the 
non-oil economy, and damped 
hopes that the industrial pro- 
duction figures would prompt 
another early easing of mone- 
tary policy. 

The industrial production 
report showed general weak- 
ness for the second month in 
succession. Manufacturing pro- 
duction fell L7 per cent after a 
0.8 per cent fell in October. 
Durable goods production, led 
by the collapse of motor 
vehicle output, fell 2J5 per cent 
after October's 1,1 per cent 
drop. 

Output of consumer goods, 
business equipment, construc- 
tion supplies and materials all 
fell by nearly 2 per cent. Exclu- 
ding the weak motor sertor, 
industrial production fell 0.8 
per cen tr a sizable decline. 

Mr W1Q Brown, chief econo- 
mist at J. P. Morgan, the Wall 
Street bank, said he believed 
that this would not be a mild 
recession, although he did not 
envisage a contraction as 
severe as in 1981-62. The bank 
has revised its forecasts to 
show real gross national prod- 
uct contracting at an annual 
rate of 4 per cent this quarter 
and early next year. 

The producer price figures 
showed that the economy had 
absorbed the initial impact of 
higher oil prices. Energy prices 
rose just OJ per cent in Novem- 
ber compared with 14 per cent 
in September and 8 per cent in 
October. But wholesale prices 
outside the energy sector 
remai n uncomfortably buoy- 
ant. The overall index has 
risen 7 per cent in the past 12 
m pnths- 


Yesterday’s return to single- 
digit UK inflation cannot be 
wholly trusted so long as the. 
Gulf crisis continues and ster- 
ling is so close to its ERM 
floor. But the working assump- 
tion in the markets is that the 
combination of recession and 
ERM membership guarantees a 
downward trend from now on. 
In the past month, long gilt 
yields have fallen steeply from 
11.5 per cent to 10.3 per cent. 
This has left equities cheaper 
relative to gifts than at 
time since 1962. as measi 
by the yield ratio. 

Here, as in so many areas, 
ERM membership makes his- 
tory a questionable guide. A 
yield ratio of two - that is, 
gilts yielding only twice as 
much as equities - has in 
recent years proved a floor for 
equities. The ratio is now 
below that But until the late 
1960s equities traditionally 
yielded more than gilts, to 
compensate for the risk of com- 
panies going bust. That was 
subsequently reversed by the 
onset of inflation, which posed 
a vastly greater risk to gilts 
than to equities. But if ERM 
membership now means that 
inflation is to subside to Ger- 
man levels, the yield ratio 
should subside as welL 
This need not in itself be a 
threat to equities, whose long- 
run tendency to yield between 
4 and 6 per cent is not primar- 
ily a function of inflation at all. 
The problem is rather inter- 
preting the fall in gilt yields. 
The classic pattern at this 
stage in a recession is for gilt 
yields to fell and equities to 
follow. To the extent that the 
fell in gilt yields is a recession- 
ary phenomenon, equities 
ought to respond. But to the 
extent that the fell is a reac- 
tion to the discipline of the 
ERM - which controls infla- 
tion chiefly by hitting corpo- 
rate profits - no such 
response is called for. ERM 
entry is not in Itself a stimulus 
for equities. On the other hand, 
it could just make 1991 the 
year of the gilt 

Welsh Water 

So much for. sleepy water 
companies. At first sight the 
case for regional co-operation 
between the privatised Welsh 
water and electricity compa- 
nies has an obvious appeal: so 
obvious that Welsh Water’s 
aggressive grab for a 10 per 
cent stake in South Wales Elec- 
tricity caught the market nap- 
ping and resulted in a scram- 
ble to mark up other likely 
candidates, with Man web and 
Yorkshire clear favourites. 

On closer inspection the 
move looks over-hasty and 


FT-SE bid**: 2,168.4 (-34) 


Yield ratio 



unlikely to set much of a trend. 
If Welsh Water’s motivation is 
saving costs from doing 
together what the two compa- 
nies now do apart, such as 
meter reading and digging 
holes, it is hard to see what 
purpose the stake will serve. 
Hence South Wales’ undoubted 
surprise at the move. A negoti- 
ated agreement would surely 
have made . for a happier joint 
venture. 

Any operating savings are 
also likely to be Insignificant 
on anything but a very 
long-term view. Some benefit 
could eventually flow from 
integrated billing systems and 
vehicle fleet management For 
water companies determined to 
pursue metering as a charging 
mechanism, there might also 
be long-term benefits in joining 
forces with the electricity dis- 
tributors. But Welsh Water has 
no such plans. The company - 
has taken a surprising gamble 
with part of Its £250m cash 
pile. Then again, shareholders 
are unlikely to complain.' Yes- 
terday’s interim results were 
among the best so liar In the 
sector. 

Hanson 

Most erf the case for holding 
Hanson’s shares depends on its 
long-standing prowess in spot- 
ting undervalued assets. But 
Hanson’s capacity tor take- 
overs depends on its borrowing 
powers and thus its own 
finances. Judging by yester- 
day's annual report, the bears 
are right to be anxious about 
parts of Hanson's balance 
sheet and cash flow. . - 

The chief issue Is the treat- 
ment in the accounts of Han- 
son's US purchase last March 
of Peabody coal. As disclosed 
last week, Hanson has made a 
£1.67bn provision against Pea- 
body’s industrial disease and 
pensions costs. Leaving aside 
the question of whether Han- 


son's shareholders should have 
heard about such liabilities six 
months ago, it is striking that 
Hanson has simultaneously 
written up the value of Pea- 
body’s fixed assets by £2.lbn. 
Peabody's chief assets were 
8bn tonnes of coal reserves, so 
a large write-up was likely. 
The odd feature is that It 
leaves Peabody's net assets 
precisely equal to the purchase 
price, so that there is neither a 
goodwill write-off nor a sur- 
plus. Hanson’s books are 
audited, so they must be true- 
and fair. But the exercise:, 
seems strangely neat, and 
there Is uo external valuers’ 
report on Peabody. 

A second point la cash flow. 
Hanson's internal cash genera- 
tion has fallen heavily from 
£724m in 1988 to £255m in 1990, 
Working capital rose by £42m, 
even after stripping out acqut _ 
sitions and exchange rate 1 
movements. This stts oddly .: 
with Sir Gordon White's talk in J 
the report about Hanson's -• 
financial disciplines. And. of;: 
Hanson’s £i.3bn of taxable 
profits, nearly one-tenth con- 4 
sisted not of cash but or a . . 
release of unspecified provi- 
sions. It all prompts renewed 
questions abou t the quality of 
Hanson's earnings. 

Burmah/Foseco 

The battle for control of 
Foseoo is more finely balanced 
than it looks. Burmah Castrol’s - 
final offer -of £3 — equivalent 
. to 11 times this year’s earning s 
- is mean. On the other hand 
Foseco's record is mediocre. 
But it is now proposing to seD 
a substantial chunk of the 
business and has promised to 
channel the proceeds back to 
the shareholders. This will put 
some sort of floor under the 
shares in the event of Bramah 
walking away. 

If Foseco really can raise 
£15Qm over the next year or so 
then shareholders would be 
right to reject the bid. But this 
Is a very big it Shareholders 
must deride whether they caa 
trust the current management 
to extract this sort of value out 
of Foseco rather than allow 
Burmah Castrol to enjoy the 
fruits. It would have been more 
reassuring if Foseco bad some 
firm cash bids on the table. 

The record of Foseco’s man- 
agement over the last few 
years does not inspire' much 
confidence. But the new chair- 
man, who is taking an execu- 
tive role during the reorganisar 
tion, is no novice when it 
comes to restructuring compa- 
nies. Unfortunately, he has 
probably arrived too late to 
stop Burmah walking away 
with the company. 


Tina announcement appears as a mauer qf record only. 

Midland Montagu Ventures 



has arranged a 

£12,500,000 

Funding 

to 

Alan Turner Group PLC 

Jur the launch of 
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== Sabre Insurance Company Limited = 

Equity provided by MU 

WM Midland Montagu Ventures K 

Bf CIN Venture Managers H 

=== Term Loan and Revolving Credit facilities by . ^§T 

H! Samuel Montagu & Co. Limited jj 
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When did we last write 
about typewriters? 
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■■.•A S FEATURE writers on 

• /% the Financial Times in 

- -m the 1950s, we had the 

# m daily task of finding a 
-A..- -BL. subject, preferably top- 
ical, for an 800-word article to be 
published on the leader page. When 
news w as .sparse the typewriter 
industry was a reliable stand-by. 
With four manufacturers happy to 
teH us what, was going on in the 
market, it was compact enough to 
be ‘'done” in the two to three days 
that were allotted to the task. * 

Where are those manufacturers 
now? Alas, the typewriter business, 
like'so many other sectors we wrote 
. about, fell on hard times; the last 
parts of it were killed by the reces- 
. sion of 1980*82. The saddest demise 
was that of Imperial Typewriter, the 
only British-owned company. Weak- 
ened by obsolete designs and poor, 
quality; it was taken over by Litton 
Industries of the US in the mid- 

- 1960s; its two factories at Leicester 
and Hull were later closed and pro- 

! Auction transferred to Germany. 
Only , in the last few years has a 
. new, electronic typewriter industry 
begunto emerge in the UK, largely 
with: Japanese technology and man- 
agement 

- Perhaps this story of decline and 
-rebirth^ under new management will 
be repeated across British industry. 
There are sufficient signs of revival 

. to justify a modest amount of opti- 
mism — and the new manag ement 
■joes not have to be Japanese. Those 
private-sector steelmakers that we 
•used to visit - long-established 
names like South Durham, Appleby- 
./Frodingham,. Dorman. Long; Stew- 
arts and Lloyds - failed in the 
1950s and. 1960s. to take the radical 
steps needed to. modernise the 
industry; Its problems were then 
compounded by 20 years of state 
ownership and political interfer- 
* ence. Out of prolonged mismanage- 
ment 'has come, in the end, a 
smaller but much more efficient ' 
industry. ■ „• • 

But why did the decline occur in 
the first place? Even allowing for 
the recovery of the defeated powers 
and the emergence of new indus- 
trial nations, it was not inevitable 
that so. many British companies . 
which were world leaders Jb ’their 
fields should fall behind so caiaml- 
. tously. . Sometimes,. . as_ in motor 
.'cycles, they were overtaken by the 
^Japanese, whose ability to make 
higb-qualtty machines in very large 
volume proved unbeatable. More 
commonly, British companies. lost 
out to Continental rivals which had 
no obvious advantages in scale or in 
manufacturing exists.' 

Some of the reasons dated back a 
long way. This was how the bottle- 
making industry was described to 
me in the mid-1960s: “An American 
Invented an automatic bottle- mak- 
ing machine about 1905. He came to 
.. England to sell it, . but the British 


Geoffrey Owen, who steps down as editor 
oj the Financial Times this month , reflects 
on Britain \ s mixed industrial performance 
since he first joined the paper in 1958 . 
British industry does not need shooting 
stars , he says , hut entrepreneurs and 
managers with ambition and stamina 


companies would have rmthinp to 
do with it. He therefore started up 
his own bottle works in Lancashire. 
Thereupon the British bottle-mak- 
ers agreed to buy his mnriwnBR if be 
closed down, which he did. This set 
the technological tone for the indus- 
try. Every now and then the 
Americans invent a new machine; 
about 20-30 years later the British 
bottle-makers start buying it” 
Another factor was complacency 
stemming from the post-war sellers’ 
market The most celebrated case of 
immobility in the, face of terhnimi 
and market change was Alfred Her- 
. bert in Coventry, once the world's 
largest machine tool business. Sir 
Alfred Herbert, the founder, was 
. Still chairman and manag in g direc- 
tor when he died in 1957 at the age 
of 70; the company became a 
byword for ageing management 
products and manufacturing meth- 
ods. 

I n the mid-1960s it bad about 
1,500 machines in use of 
which 70 were more than 50 
years old and another 570 
over 30 years old; many could 
be wo iked only by men who had the 
dying craft skills. needed for preci- 
sion work on antiquated plant 
As new competition began to bite, 
companies had to shake themselves 
out of their lethargy and raise their 
performance. A “creative crisis” 
could sometimes do the trick. For 
Courtaulds, the ICI bid in 1961 
“brought a sharp concentration of 
the corporate mind and much purg- - 
ing of the corporate body”.t It also 
brought the emergence of Frank 
Kearton, a scientist-manager who 
rescued Courtaulds from genteel 
decline. The historian of Courtaulds 
described Kearton’s performance, at . 
the January 1962 press conference: 
“ft was vigorous, assertive, fluent 
and confident. He laid about 
ICI ... he threw facts and figures 
about with cheerftil abandon and 
some inaccuracy. He raised laughs, 
bubbled with ideas and was the - 
total antithesis of the old, stuffy 
Courtaulds”. 

Another mould-breaker was 
Arnold Weinstock. The son of Pol- 
ish immigrants he studied statistics 
at the London School of Economics 
and, after some years in the Admi- 
ralty and then in finance and prop- 


erty development, joined his 
father-in-law's consumer electronics 
business. Radio and Allied Indus- 
tries. When Radio and Allied 
merged with General Electric Com- 
pany in 1961, making Weinstock a 
director and shareholder in GEC, it 
was the start of the reshaping of the 
British electrical industry. Both the 
old GEC and Associated Electrical 
Industries, which Weinstock took 
over after an acrimonious battle in 
1967. had all the weaknesses of 
old-fashioned, slow-moving manage- 
ment that plagued the British 
industrial establishment. Rarely 
straying from his Stanhope Gate 
office and applying rigorous disci- 
pline to all aspects of the business. 
Weinstock achieved a spectacular 
improvement in performance. 

There were others, such as for- 
mer journalist Don Ryder at Reed 
Paper (later head of the Labour gov- 
ernment’s National Enterprise 
Board), who took a firm grip on a 
declining business mid forced it into 
new directions. Some of these ambi- 
tious managers pursued size for its 
own sake and took their companies 
in wrong directions. Journalists like 
myself were probably over-im- 
pressed by the titans of industry, 
who were amusing to interview, 
and paid too little attention to less 
glamorous performers like Dowty. 
take-over battles are easier to write 
about than steady, organic growth. 
But' even the steadiest performers 
usually needed a change of direc- 
tion, or at least a change of gear. 
Dowty, for example, was built up by - 
Sir George Dowty before and after 
the Second World War as a special- 
ist in hydraulic machinery, particu- 
larly aircraft components and min- 
ing equipment; it might have lost 
its way had not Sir George's succes- 
sors made a derisive push into elec- 
tronics, a move whit* the founder 
had resisted. 

Reriving old companies was one 
route to international competitive- 
ness: another was to build new * 
ones. Jules Thorn, who came to 
England from Austria in the 1920s 
as a sales agent for imported lamps, 
built the country’s leading con- 
sumer products business. With his 
zest for business and his pride in 
what he had created, especially the 
plant at Enfield, Middlesex - “see 
our factories, they’ll inspire you” - 


he was the most impressive of 
Britain’s numerous immigrant-en- 
trepreneurs. But there were flaws. 
“It was a marvellous company at 
improving other people's technol- 
ogy,” Sir Jules's successor told me. 
Perhaps the lack of a strong techno- 
logical base, coupled with depen- 
dence on UK and Commonwealth 
markets, made it difficult for Thom 
to become a world force; its TV set 
"business was sold to Thomson of 
France in 1967. 

"Jamais content" was the motto of 
Joseph C. Bamford, whose initials 
have become part of the language 
and whose gleaming factory in the 
Staffordshire countryside is widely 
admired. After the war he broke 
away from the family business In 
nearby Uttoxeter, first to make 
farm trailers, then in the 1960s the 
yellow backhoe loaders which have 
become familiar on construction 
sites throughout the country. Joe 
Bamford had a grand vision of 
creating the British counterpart to 
Caterpillar, the world's leader in 
earthmoring equipment Although 
the goal was subsequently scaled 
down - perhaps wisely in view of 
the slump which the Industry 
endured - the JCB range of equip- 


ment remains a strong contender in 
world markets. 

One who did for a time become 
the undisputed number one in his 
field was Daniel McDonald of BSR. 
He started producing record chang- 
ers in 1955 and 10 years later had 
the largest share of the world mar- 
ket including the US and Japan. 
Unfortunately, BSR was unable to 
adapt to changes in the audio mar- 
ket and the company was forced to 
diversify into other products, 
mostly manufactured outside the 
UK. 


T he change of gear 
needed to move from a 
strong domestic position 
into the world league 
was never easy. Some 
tried to do It through merger, but 
mergers are hard to get right It is 
interesting to speculate whether the 
old Rover company, well respected 
and profitable in the early 1960s, 
could have achieved the status of a 
BMW or a Volvo without being 
absorbed into British Leyland and 
sharing in the misfortunes of that 
group. 

Rover was a family company in 
the best sense, with continuity at 


the top and a loyal workforce. It 
“pursued engineering excellence 
within a limited market niche”*, 
but the unexpected success of the 
Rover 2000. launched in 1964, 
strained the company's manage- 
ment and exposed its meagre finan- 
cial resources. Joining a larger 
group seemed logical, but the 
attempt to wrench Rover into an 
even bigger scale of production and 
a different market segment, coupled 
with the cultural problems involved 
in the merger with Leyland. proved 
too demanding. 

Others achieved a technical lead 
but lacked the resources or staying 
power to exploit it Ferranti, under 
founder Sebastian Ziani de Ferranti 
and his descendants, had always 
combined technical brilliance with 
precarious finances. During the 
1970s the company became a world 
leader in “gate arrays”, a form of 
specialised integrated circuit, and 
for a while claimed to be the most 
profitable semiconductor manufac- 
turer in the world. But as the Japa- 
nese and others came into the mar- 
ket the non-family management - 
the Ferranti brothers had lost their 
executive role after the 1975 finan- 
cial crisis - concluded that to stay 


in the race would require invest- 
ment on a scale likely to endanger 
the whole company; the semicon- 
ductor business was sold to Plessey 
in 1988. 

Why was the story so different in 
another high-technology industry, 
pharmaceuticals? No doubt the suc- 
cess of Glaxo, now second only to 
Merck of the US, is mainly due to 
good management derisions: to con- 
centrate on the single business of 
prescription medicines, to invest 
heavily in research and develop- 
ment and to focus sales on the high- 
volume markets, starting with the 
US. Yet the success of this British 
industry also reflects a more stable 
business environment than other 
sectors have enjoyed. Demand has 
grown steadily. Internal competi- 
tion has been strong (most of the 
leading US and Continental compa- 
nies have been operating in the UK 
since the 1950s) and government 
policy towards the industry, despite 
periodic rows over prices and prof- 
its. has been relatively consistent. 

That consistency was missing in 
many other areas of the economy. 
Quito span from the swings 
between Labour and the Conserva 
Continued on Page V 
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The long list of casualties in 1990 
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IT HAS been a year for 
farewells - by Draxel Bum- 
ham Lambert British & Com- 
monwealth, Polly Peck, Mar- 
garet Thatcher and a host of 
others. In the circumstances 
the financial markets might 
have performed worse. 

Twelve -months ago I fore- 
cast that 1990 would be a “dull 
but not apocalyptic” year for 
the stock market and that 
turns out to have been a rea- 
sonable rendering of how it 
has developed. . 

The UK market is down 
about 14 per cent this year, as 
measured by the JiT- Actuaries 
All-Share Index, representing 
an uneasy balance as mount- 
ing institutional liquidity has 
lapped at the receding shores 
erf company profit expeditions. 

Markets have focused on 
interest rates and the economic 
(Trie: by and large, those coun- 
tries such as the UK and the 
US which raised' interest rates 
early and have started bring- 
ing them down again have 
enjoyed less brittle equity mar- 
kets t han countries such as 
Japan and Germany where 
monetary pressures have been 
slower to emerge, but hit hard 
bU99 (L. 

By and lax^e, then, British 
investors have done better ~ 
or at least less badly - than 
their counterparts overseas. 
Triie, TJS stocks are only off by 
TUer cent but by 23 per cent in 
sterling terms. 

■ Europe the UK is 

down 22 per cent and then of 
course there is the sad case of 
Japan where the Foot Horse- 
men -pame into sight at one 
'stage: The Nikkei Average 
halved' in nice months at the 


worst though it has since 
staged a modest but uncertain 
recovery, for a net fall of some 
37 per cent since January L 
Although Tokyo’s weighting 
has shrunk, nevertheless it has 
been influential in dragging 
down the JT-Actuaries World 
Index by 31 per cent in sterling 
(though only 17 per cent in dol- 
lars). 

As for . bonds, yields have 
risen on long-dated gilt-edged 
over the year as a whole, so 
you would have done much 
better to stay with short-term 
interest rates which have aver- 
aged 14% per cent - although 
if you .had been sharp enough 
to plug iifro gilts at toe begin- 
ning of May. -when the ERM 
entry rumours began to revive 
the market, you could have 
picked up some useful profits. 
There has been a late rally in 
Japanese bonds, too - but 
globally it has been a dreary 
year for fixed income securi- 
ties. 

My economic assessment last 
Christmas .was that the UK 
was heading into recession as 
it was punished for its sins of 
overexpansion in the period 
between 1986 and 1988. 

But against a background of 
still .healthy global growth 
there ought to have been the 
opportunity to turn the bal- 
ance pf payments deficit 
around; quite . quickly, .and 
reduce interest rates signify ; 
cantly in the second half of 
1990- . 

Unfortunately John Major, 
as Chancellor of the Exche- 
quer, failed to crack down 
early on. Sterling weakness 
was condoned at the beginning 
of the year, buoyant consumer 
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A tough year has 
introduced 
unexpected risks to 
both the company 
sector and 

Westminster, hut the 
stock market as a 
whole has escaped 
fairly lightly 

demand postponed the reces- 
sion, and by the spring 1 was 
warning of the ffang pr of a seri- 
ous double-figure inflationary 
blip. A complacent Budget and 
the Impact of the poll tax on 
the headline inflation rate 
stoked up trouble. 

Unwilling to touch taxes and 


interest rates Major resorted to 
exchange rate policy to attack 
inflation. Sterling was mas- 
saged up through hints about 
entry to the exchange rate 
mechanism of the European 
Monetary System. 

By September I was never- 
theless arguing that inflation 
was heading for 15 per cent 
' unless tough action was taken. 
In fact ERM entry then took 
place at a very high level 
against the D-mark, and it 
looks as though 103 per cent 
will prove to have been the 
peak for inflation. 

But the severity of the cost 
Of bottling up Inflation is this 
way is now becoming painfully 
evident, and mice agin British 
manufacturing industry is 
directly in the firing tfne 

ERM entry at the beginning 
of October represented John 
Major's personal political tri- 
umph over Margaret Thatcher, 
one which Nigel Lawson could 
not achieve. Zt was quickly fol- 
lowed by Major’s rise to the 
premiership. But to turn 
exchange rate policy into a 
political battleground Is 
extremely Hang p m iw 

I have regularly argued that 
white sterling’s participation in 
the ERM might prove to be 
stabilising and anti-infiation- 
ary, it could only be so in the 
context of structural changes 
in the UK’s monetary policy. 

Capital constraints must be 
used to curb hank lending and 
the propensity to borrow must 
be reduced, notably through 
removing the now superfluous 
. incentives to home ownership. 
Savings must be attracted into 
longer-term instruments 
through a rise in bond yields. 


Money growth should be cut to 
a maximum of 6-8 per cent and 
not permitted to rise again 
when the economy recovers. 

To go into toe ERM without 
making structural preparations 
along such lines could only be 
a serious mistake, and thus we 
approach the end of the year 
with the British economy 
apparently at last sliding fast 
but interest rates still stuck at 
the high levels appropriate for 
an economic boom. 

Internationally, too, the out- 
look has become more trouble- 
some. The US chose to stave 
off its own recession by 
encouraging a depreciation of . 
the dollar, but that is a beggar- 
my-neighbour policy which has 
undermined other countries, 
aside from Germany and Japan 
which have enormous internal 
momentum. 

The Gulf crisis meanwhile 
has further undermined confi- 
dence and introduced extra 
volatility to the oil price, 
although the catastrophe of a 
conflict has so far been 
avoided. . 

Only dollar interest rates 
have come down significantly, 
and DM rates may even have 
farther to climb. So interest 
rates have damaged stock mar- 
kets around the world, 
although in recent weeks there 
have been signs that long bond 
yields have peeked out in rec- 
ognition that recessionary 
forces are at last gaining the 
upper hand. 

It is, however, too late to 
save Parkfield Group, Coloroll, 
Lowndes Queensway and a 
host of other companies. Many 
will wish to forget 1990 - but 
not John Major. 


Raised in the 
Highlands. 
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Next shares stagger 
back from lows 


Shares in Next fell sharply on Thursday morning as 
speculation mounted that the retail group was in crisis talks 
with its bankers. Having plunged to S^p, the shares 
recovered after a reassuring statement that it was operating 
within its borrowing facilities, had the support of its bankers 
and expected a profitable outcome from its retail and mail 
order operations in the coming year. But even after the 
rebound to 14^ip, the share price Is still a long way from 
the year's high of 108p. Philip Coggan 


Poor interims depress 
Racal Electronics 


Shares in Racal Electronics fell this week after poor interim 
results prompted analysts to reduce their fuf! year 
forecasts. Without the contribution from the 80 per cent 
owned subsidiary, Racal Telecom, Racal Electronics would 
have made a loss. Sir Ernest Harrison, chairman of both 
groups, said plans for the demerger of RacaJ Electronics 
would be put to shareholders in June 1991. P C 


Unit Trust dividends threatened 


Unit trusts in the UK income sector may be forced to cut 
their dividends if the current recession continues or 
worsens according to a warning from Fund Research, the 
specialist analysis group. 

The rate of dividend increases will slow dramatically as the 
recession bites, warns Fund Research, and many 
companies will be forced to cut their payments. Income 
funds invest in the highest yielding companies of the market 
and thus their own dividends will Inevitably be vulnerable. 
Peter Jeffreys, managing director of Fund Research, 
believes that unitholders have become accustomed to 
receiving 15 to 20 per cent dividend increases over the past 
three years. But Jeffreys warns that a number of high 
yielding unit trusts are meeting their income requirements 
at the expense of capital. P C 


Life bonus season opens 


The first swallow heralding the forthcoming life bonus 
season arrives on Tuesday when Commercial Union Is due 
to announce its 1990 bonus rates. Analysts are forecasting 
a particularly poor set of bonuses this time after years of 
increased payouts. It is not a question of whether cuts will 
be made, but how deep those cuts will be and CU will, 
hopefully, provide a pointer. 

Previously, there have been two swallows heralding the 
bonus spring. But this year Norwich Union has decided to 
stay with the flock and will be making its announcement 
well into January, though Hugh Scurfield, NU's life company 
chief, is adamant that this does not imply a worse than 
average result Brie Short 


Best bonds for income 


The leading rates available on guaranteed income bonds, 
according to Chase de Vere Investments, are as follows: 
one year - 10.4 per cent from Hambro Guardian (minimum 
£5.000); two years - 10.0 per cent from Providence Capitol 
(minimum £10,000); three and four years — 9.75 per cent 
from General Portfolio (min £1,000); five years — 10.0 per ' 
cent from Financial Assurance (min £10,000). P C 


How safe are your banking 
secrets? 


Last week British banks released a draft code of 
confidentiality which includes several exceptions. One 
would allow the banks market other financial services to 
clients. David La scelies reports. Philip Coggan concludes 
the series on investment trusts with a look looks at split 
capital trusts. Page IV 


More laggards than leaders 


Philip Coggan rounds up the best and the worst stock 
market performers from a grim year. David Cohen urges 
companies to give their workers a controlling interest for 
Christmas. Harry Hopkins recommends anti-dazzle 
spectacles for investors tempted by technological 
wizzardry. Page V 


BRIEFCASE: Pensions and gender Page V 


ELECTRICITY COMPETITION WINNERS 


The two winners of the Financial Times electricity 
competition are Dr N Young of Chiswick, London and Mr J 
K Smith ot Ayr, Scotland. Each accurately forecast that the 
company which was trading at the largest premium on the 
first day close would be Mamrab. 

On the second part of the question, we decided to give a 
prize to both the closest estimate of the number of 
applications and of the number of Individuals that applied. 
Mr Smith's estimate of 5.75m was closest to the number of 
individuals who applied — 5.7m — and Dr Young's forecast 
of S^6m was closest to the actual number of applications 
- a remarkable 12.75m. Mr Smith and Dr Young will each 
receive a case of Laurent Perrier champagne. P C 
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Retail Price index 
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ti Street 
fail to ii 


EXPECT some Used smiles and 
glazed expressions when the 
Christinas presents are opened 
in 10 days’ time. Nobody seems 
to have spent much money in 
the High Street for the last 
couple of months, so it looks 
like many stockings will be 
filled with the fruits of the gov- 
ernment's latest privatisation: 
"Look Mummy - Aunt Dull 
bought me a hundred electric- 
ity shares too!" 

November’s provisional 
retail sales figures, released on 
Monday, revealed that Britain 
is suffering an annualised 
decline in volmne sales of 
about 4 per cent. There has not 
been a comparable Ml in retail 
sales for 10 years. 

But wh£le the High Street 
stores have stood empty, the 
tills of the government, and 
market-makers in the new elec- 
tricity stocks have been ring- 
ing merrily. 

Hie offer for sale - without 
doubt the most complex gov- 


ernment flotation so far - was 
heavily over -sub scribed, and 
the weighted package afpartly- 
paid shares in all 12 companies, 
rose to a premium of -50 per- 
cent on ftp opening price on 
Tuesday. ..’ ' 

But this time there was no 
slice of pie - for the stags that 
usually pun Santa's privatisa- 
tion sleigh. Presumably on the 
principle that Greed is not nec- 
essarily Good at C hristmas , 
most of those investors who 
applied for more than 3,000 
shares in each of the 12 
regional electricity companies 
will receive nothing at alL 
In fact, the euphoria in the 
electricity sector was compara- 
tively shortlived. The prices of 
the 12 companies remained 
buoyant, but after rite frantic 
buying and selling of Tuesday 
afternoon - about 780m shares 
were traded in the extended 
session after dealing began at 
2L30pm - the market seemed 
to slip back Into more routine 


In this CHmale, “routine- 
means the' constant threat of 
redundancy for some in the 
- City^in spite of the boast to 
trading, vqiume frqtn the eleo* 

. tricity flotation. Barclays de 
Zoete Wedd -nut 39 people in its 
UK equities -department out of 
a job on Thursday and yestep- 
day Laing 8c Crutokshank cut 
its. London brokerage staff by 
23. 

Hie iu) In driest among them 
, will join .the growing total of 
unemployed in the UK. like 
the retail sales figures, Thurs- 
day’s news of the rise in the 
jobless total - up 57,690 to 
L76m in -November - harked 
back to the dark days tof toe 
early 1980s: it was the biggest 
monthly rise since May 196L 

The stark conclusion that 
recession is deepening, beyond 
the government’s initial 'fore- 
casts partly explains the lelno- 
tance of the FT-SE 100 Indaxto 
break out of a narrow band 
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beneath 2^00. in spite of the 
lighter mood inthe Gulf. Foot- 
sie dosed last night at 2^88.4; 
down 15 points on the week. 

The' poor unemployment fig- 
ures followed weekend predic- 
tions by the Confederation of 
British Industry that UK 
unemployment might increase, 
by more than a mPSon by 1994 
if wage and price inflation 
remained high. 

For the time being at least 
the government has wriggled 
off the sharpest inflation took. 
Headline retail price, figures 
issued yesterday showed a 
drop to 9.7 per cent in Novem- 
ber, from the September and 
October peak of 105 per cent 
But in every other respect 
Messrs Major and Laznont are 
still cangbt between industrial- 
ists on. the one hand, calling 
for a cot in interest rates to 
relieve the recessionary pain, 
and the persistent weakness of 
sterling within the ERM, pre- 
venting such a cut. 

On Monday, for example, 
sterling, now the weakest ERM 
member, fell more than two 
pfawwig a against the D-Mark to 
its lowest point since June - 
DM2.8625, well below its cen- 
tral rate of DM 295. 

Two days later, the Chancel- 
lor, with a candour which may 
mark him out from his prede- 
cessor, ruled oat an immediate 
cut in interest rates and 
rejected devaluation of sterling 
within the ERM as a solution. 
The economic downturn, Nor- 
man Lament conceded, might 


taka Longer and strike deeper 
-than originally predicted; John- 
Major's honeymoon, by con- 
trast, looks shorter and shal- 
lower by the day. 

Nervousness is still the pre- 
vailing sentiment in the mar- 
ket. For example, the fashion 
chain and mail order group 
Next, was forced into releasing 
a soothing trading statement 
on Thursday after its market 
value collapsed on rumours 
that the group was in crisis 
talks -with, its bankers- The 
price was down from 15‘Ap to 
6%p at one point; hut closed 


only .lp lower an the day. 

Dealers seem to have got 
their predictions slightly closer 
to the mark in the case of Carl- 
ton Communications, the tele- 
vision services and manufac- 
turing company, which has 
seen Its shares fall sharply 
since their peak of more than 
940p In September 1089. The 
group revealed a 13 per cent 
increase in pre-tax profits to 
£127m and pushed up its final 
dividend, but earnings per 
share were weakened by 1989 
acquisitions and ML from 5&2p 
to 42£p. Carlton shares ended 
tihe week 9p higher at 365p. 

There was better news at 
last for Berisford International, 
the property and commodity 
group suffering the after-ef- 
fects of an ill-fitted foray into 
toe New York prop e rty market 
Last Saturday Berisford 
announced it was selling the 
subsidiary to Associated Brit- 
ish Foods for £880m, ending a 


four-year struggle for control 
of the third largest European 
sugar producer. 

On Monday, publication of 
Berisford's balance sheet dem- 
onstrated the urgency, of the 
disposal- After the sale,- net 
debt will come down from 
£921. 6m (against shareholders’ 
funds of Eftfrin), to £246j9m — 
a somewhat more . acceptable 
gearing level of 69 per cod. 
Berisford’s profits -have evapo- 
rated in a turbulent year, the 
group fell gfl fi-im into the red 
In the 12 months to the 'tod of 
September, •" compared with 
profits of £l07J3m before tax in. 

A year on from the water 
industry flotation, some water 
companies are plainly unable 
to stand by and watch the elec- 
tricity privatisation from rite 
sidelines. 

Yesterday, it emerged that 
Welsh Water, at the -receiving 
end of toe frenzy to invest in 
the newly privatised stocks 12 
months ago, had spent an ini- 
tial £l6.8m on a a 9.95 per cent 
stake in South Wales Electric- 
ity. Welsh Is keen to exploit 
operational links between the 
two utilities. South Wales 
shares fell iV4p to 166 Wfr yes- 
terday, against the partly-paid 
opening price of loop, but as 
City wags pointed out yester- 
day, toe proposal to mix water 
and electricity could come as a 
shock to consumers andshare- 
holders. 


Andrew Hitt 


SAD STORIES of the death of 
capitalist kings - or, more 
realistically, opportunities for 
a quick profit presented by 
their demise - have occupied 
much of Wall Street’s creative 
energies this week. 

For toe stock markets have 
had to consider the conse- 
quences of toe passing of two 
giants of 20th century Ameri- 
can industry: Dr Armand Ham- 
mer of Occidental Petroleum, 
who died on Monday night, 
aged 92. and William Paley of 
CBS, the entertainment busi- 
ness, who died in October at 
89. 

Dr Hammer, a man of 
immense entrepreneurial abili- 
ties, with an egotism to match, 
turned Occidental from a near- 
bankrupt little business in the 
mid-50s into the 16th largest 
industrial company In toe US. 
But unfortunately this achieve- 
ment has not translated into 
bounty for the company^ 
shareholders. 

Occidental's stock has badly 
underperformed the oil sector 
as a whole for more than a 
decade and its main attraction 
has been a particularly gener- 
ous dividend yield. For while 
the company had a good record 
in discovering oil, Dr Ham- 
mer’s furious buying and sell- 
ing of assets - on the back of 
a mountain of debt - did not 
produce a good or consistent 
financial record. Yet he contin- 
ued to rule the business with 
what was once described as a 
“whim of iron." 

A few years ago, when it was 
rumoured he had slipped in his 
bath and hurt himself. Occi- 
dental’s stock leapt upwards. 
And the same thing happened 
this week when news of his 
death emerged. For the market 
expects that his designated 
successor, an intense and retir- 
ing chemical engineer namwi 
Ray Irani, will rationalise the 
business and sell-off lots of 
poorly performing peripheral 
assets, such as interests in 
meat-packing, coal and gas 
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first step in the sale of the 
entire business - which is los- 
ing money and will have to cut 
its dividend next year - to 
another entertainment group. 

Diminished imperial ambi- 
tions of a different kind were 
unveiled on Tuesday by Secu- 
rity Pacific, the Californian 
bank, which in toe 80s expan- 
ded aggresrivelydn* the" Inter- 
national stage, both in com- 
mercial and investment 
banking. Trapped by loan 
. losses, runaway overheads a n d 
thin markets, it is retreating 
from Europe and Australia and 
pulling out of investment 
■ banking. 

- Although Security Pacific’s 
problems are particular to it, 
the bank’s- move does' under*' 
line the deep slump In the 
securities business and the 
capital constraints fitting the. 
US banking industry as It grap- 
ples with a huge portfolio of 
problem .loans. 

Souring assets are also caus- 
ing problems in toe'Thsurance 
sector, a feet underlined this 
week by a very unusual deck 
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sion by Equitable Life, the 
nation's third largest life insur- 
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pipelines. 

Occidental might even 
attract a bid, although the 
company's heavy debt burden 
is likely to discourage preda- 
tors in .the current financial ly 
strained climate. 

CBS, the company bunt up 
by Paley from humble begin- 
nings in the 20s, has also had a 
chequered history over the 
past decade or so, slipping 
from its position as toe pre- 
mier television network into a 
poor third. Paley himself had 
long since stepped back from 
active management, but when 
he died in October his estate 
retained a 5.4 per cent stake in 
the business, which it needed 
to sell to cover death duties. 

A means of disposal emerged 


this week when CBS- 
announced plans to. buy back 
up to 44 per cent of its shares 
for as much as $2bn - Includ- 
ing most of the Paley stake. 
The move will give sharehold- 
ers a premium over the recent 
share price, while not diluting 
their stake in the business. 
One of the biggest beneficiaries 
of toe move will be Lawrence 
Tisch, toe CBS chief executive, 
whose Loews Corporation 
owns nearly 25 per cent of the 
group, bought at a lower price. 

The plan represents a big 
scaling back of the ambitions > 
of CBS, for it will pay for the 
shares using a $3bn «aah pfle 
raised from disposals. And 
there is speculation on Wall 
Street that this could he the 


ance company, to raise capital 
by converting from a mutual 
business - owned by policy- 
holders - into one quoted on 
- the stock markets. 

This swirl of disparate pre- 
Christmas activity did a little 
for the equity indices, which 
jumped upwards on Wednes- 
day in hope of some fresh hid 
activity. But otherwise the 
markets continued to be domi- 
nated by the latest rumours of 
Middle East war and by toe 
ever-mounting statistical evi- 
dence of a deepening domestic 
recession. Death, in one form 
or another, has been in the 
driving seat. 


Monday 

Tneaday 

Wednesday 

Hmxaday 


2596.78 + 0.68 
2586.14 - 10.64 
2622-28 + 36.14 
2814^6 - 7.92 


Martin Dickson 


SMALL COMPANIES have bad 
such a dismal couple of years 
that many private investors 
must have become 

dimHngtpnftri. 

But, as the old cliche runs, 
“It’s always darkest just before 
the dawn” and many believe 
that this could be a time when 
small company stocks offer 
exceptional value. 

One group of people which is 
definitely a member of that 
camp consists of the five men 
who this year set up Aberforth 
Partners, an Edinburgh-based 
company which will specialise 
in managing small company 
Investments. 

The five - John Evans, 
Richard Newbery, David Ross, 
David Waniock and Alistair 
Whyte - were all formerly, 
employees of Ivory & Sime, the 
long-established management 
group based in Charlotte 
Square. 

“We all had a strong desire 
to manage money”, said David 
Waraock. “But we were caught 
between being a specialist 
manager and being part ofa 
large house with distribution 
capability. As medium sized 
players our time was divided 
between marketing, managing 
money and manag in g the 
business.” 

“We also had a strong desire 
to be in business for our- 
selves", Waraock adds “and- 
that meant we had to be spe- 
cialists if we wanted to manage 
money. So we turned the nor- 
mal fond management concern 
on its head, deciding the 
vehicles yon use to invest 
money are not as important as 
toe areas you detide to invest 
in." 


together a portfolio of 100-120 
.stocks and concentrate on 
those." 

• Aberforth is not going to 
look at overseas small 
company stocks on the 
. grounds it would dissipate 
research resources. “It would 
destroy what we regard as our 
unfair advantage over our com- 
petition” says Waraock. . 

The company has already 
launched its first venture - 
the Aberforth Smaller Compa- 
nies Trustier ASCOT for toorL 
This Investment trust raised 
£l5m via a plating by James 
CapeL 

Ascot shares were issued at 
loop and had slipped bade to 
98p by Thursday evening, but 
the value of the warrants 
meant that investors’ holdings 
were effectively worth ltop. 
The warrants give investors 
the right to buy one new share 
at lOQp and can be exercised 
between 1992 and 2003. 

The aim of the new trust is 
to achieve a net asset value - 
total return (assuming gross 
income is reinvested) greeter 
than that achieved on the 
Extended Hoare Govett 
Smaller Companies Index 
(excluding investment trusts). 

The standard HGSC index 
has outperformed the ETA 
All-Share Index in 27 of thqaast 
35 years. The extended index is 
a new version compiled; by 
Professors Elroy Dimson tod 
Paul Marsh of the London 
Business School and includes 
companies on the USM and 
Third Market, as well as listed 
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BARCLAYS. THE UK’s largest 
clearing bank, hit the head- 
lines this week with news that 
it is bidding for a Paris-based 
bank, TEuropeene de Credit. 
The deal would make Barclays 
by for the largest foreign bank 
in France. More important, it 
would also boost Barclays’ 
drive to become one or the top 
banks in Europe ahead of toe 
1992 single market 

The sight of Barclays being 
so aggressive tlast month it 
bought a bank in Germany) is 
something relatively new. Five 
years ago, it was viewed as a 
bit ofa laggard: big but lazy. It 
took new management and the 
shock of seeing arch-rival Nat- 
West surge into the lead to get 
the group going again. 

Today, Barclays is back In 
the number one slot both in 
terms of Its balance sheet size 
and profits. But that is not say- 
ing much because all the 
banks have been clobbered by 
hundreds of millions of pounds 
of bad debts. 

In toe first half of this year, 


Barclays develops an aggressive edge 


Figures produced by Hoare 
Govett and toe London Busi- 


Barclays Bank 
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PRE-TAX PROFITS AND 
EAR WIMPS PER SHARE 

198S 1986 1987 1968 1988 

Pre-tax profits (Cm) - 840 920 -.389 1391 692 

Eps (P) 41J6 55.9 17.4 . 62.7 28J 
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Barclays earned £602m before 
tax, which was up only two ner 


tax. which was up only two per 
cent. Nearly half of this 
(£275m) came from toe most 
traditional part of its business, 
toe high street bank, and the 
treasury which deals in the 
money and foreign exchange 
market. But this was only half 
the amount Barclays earned 
from the same segment the 


year before, an Indication of 
how heavily bad debts are eat- 
ing into profit 
The next largest contributor 
was Barclays Financial Ser- 
vices, with £98m. This division 
sells the non-banking services, 
such as pensions, life insur- 
ance and investment manage- 
ment. Barclays is keen to 
develop this area because it 


allows the bank to make more 
of its customer base and 
branch network. Barclays has 
made no secret of the feet that 
it' would like to buy a life 
insurance company if one 
became available. 

Another reason why Bar- 
clays wants to diversify Is that 
a well-known part of the batik 
- Barclay card - is having a 
much tougher time because of 
intense competition in the 
credit card market Although 
Barclays was the first bank 
into credit cards . and remains 
toe largest UK issuer, the busi- 
ness lost £i2m in the- first half 
of this year, five years ago, 
Bartiaycard was making prof- 
its of over £50m a year. 

Another drag on gamings is 
Barclays de Zoete Wedd, toe 


group’s investment bank. BZW 
is ' Barclays' entry into the 
securities markets, stockbrok- 
ing and merchant banking. But 
all those businesses are in the 
doldru ms: At the half way 
stage, BZW had earned £28m, 
down from £42m in toe same 
. period of 1989 when the (Sty 
was in much better shape. But 
Barclays remains strongly 
committed to BZW and it 
recently spent filllm buying 
out toe minority shareholders. 

The remainder of Barclays’ 
profits come from Mercantile 
Group, the leasing arm which 
is being partially sold off; and 
the bank's international busi- 
nesses which are doing better 
now that the Third World debt 
problem' has largely been pro- 
vided for. 


An alysts expect Barclays’ 
profits this year to be about 
£1.3bn. But though that is 
twice last year's profits (which 
were hit by Third World 
losses), it will still be below 
Barclays' best year of £L.4bn in 
' 1988. This is because UK bad 
.debts are still mounting, and 
Barclays itself has warned that 
trading conditions are tough. 
Even so, Barclays has been a 
popular stock with analysts 
because of the group’s forceful 
approach to Its business, and 
toe fact that its balance sheet 
is strong enough to make a 
rights issue unlikely. 

The big question is how Bar- 
clays continues to grow. With 
competition in the UK market 
intensifying, expansion over- 
seas, particularly in Europe, 
seems logical. But it is a route 
-fraught with difficulties; few 
UK banks have fared well out- 
side the British high street 
The French deal suggests -that 
Barclays thinks it can cope. 


David Lascelles 


ness School have showed that 
smaller companies outper- 
formed their larger brethren in 
the long term. And Aberforth 
believes that the amount of 
analytical research on smaller 
companies has been reduced in 
recent years, with the result 
that they have been quite 
inefficiently .valued by the 
market 

Aberforth believes that toe 
higher returns achieved by 
smaller companies have 
resulted from, among other 
things, better earnings and div- 
idend growth. .In addition, 
these higher returns can be 
achieved without higher risk 
for investors who hold a diver- 
sified portfolio. 

The number of companies 
that Aberforth can choose from 
is about 1,500 - with a market 
capitalisation of about £i45m 
at the top end. But the group 
only looks at quoted companies . 
since Waraock says “you need 
a huge amount of resources to 
look at the unlisted area.” 

. "It's very dangerous to 
generalise about small com- 
pany portfolios”, adds Waraock 
“because there are so many 
types of company to . choose 
from. So we Intend to put 


When selecting the individ- 
ual companies, tim Aberforth 
managers are devotees of 
"value investing”. ' 

“We believe in looking, for 
sectors which hayp . been 
de-rat ed against .the market, 
and companies which have 
been de-rated against their 
sectors" says Waraock. "We', 
also tike companies which 
have been around a long tone, 
have a good return on eqplty 
and a healthy dividend 
record." 

One Anther criterim which 
Aberforth employs is some- 
what unusual. “We abb look 
for companies which do ‘inot 
have a high level of institu- 
tional ownership -• those com- 
panies that are owned hy insti- 
tutions tend to have high** P/® 
ratios,” explains Waraock- - 

This is not a graft time to be 
building up a fund, manege* 
ment business. Falling stock 
markets mean felting-foes and 
many small groups in the field 
of unit trust management a*® 
being swallowed up. by larger 
competitors. . ■ 

Waraock admits thal tftwUI 
take time to build dp bj>»' 
ness.” But he 'adds optortpto 
cally “If we can get started rf a 
low point in the cycle; in fire 
years time, we will have a-hdl 
of a track record. 
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^ sa big financial services company collapses 
Sara Webb looks at the options for investors 

Levitt Group: what 
you should do 


BARLOW CIowes.„Dansdale... 
the Levitt Group_ When will 
it end? To the private investor, 
it sometimes seems as if it is a 
case of one flnanrinl disaster 
after another. 

Levitt Group, one of the larg- 
est private financial services 
companies in the UK, went 
. into liquidation on Tuesday. 
Fimbra, the regulatory body, 
ha d o rdered it to cease con- 
ducting business the previous 
Friday, after uncovering irreg- 
ularities in the accounts. 

Roger Levitt, the founder of 
the group and until recently its 
chairman and chief executive, 
was arrested on Thursday 
morning and was charged yes- 
terday with stealing a total of 
£665,000 from two clients. 

He has been released on bail 
of £500,000 and has made him- 
self personally bankrupt 

The Metropolitan Police and 
Serious Fraud Office have 
launched a joint investigation, 
into Levitt Group and they 
removed documents from the 
company's headquarters when 
they raided the premises oh 
Thursday morning. 

The liquidators, KPMG Peat 
Marwick McLintock, are coop- 
erating with the police inquiry 
and. are now looking at 
whether parts of the business 
can be sold off separately. Lia- 
bilities are expected to amount 
to about £40m. 

- You may be one of those peo- 
ple wishing they had never 
heard of Levitt Group: even if 
yon did not have contact with, 
the .company, you should be 
aware of the dangers of buying 
policies from high, pressure 
insurance wilegmen 

Many of thess salesmen are 
paid purely by .commission. 
However personally honest 
they may be, they have every 
incentive , to sell you policies 
that pay the highest possible 
level of commission. After all. 
they have to put food an their - 
farTri ti PK ' tables too. — 

The practices of such sales- 
men can lead toi prohfems for 
the parsrt companies.. Clients 
who agree, under pressure, to 
put their money into such 
investments are often likely to 
recant; 

When they do, the sales rom- 


pany may have to pay back 
commission to the insurance 
group concerned. If that hap 
pens, the financial strength of 
the sales company is under- 
mined. 

Of course, if you do want to 
cancel such a policy in its 
early years, you will find that 
nearly all your investment has 
been eaten up by commission. 

Try to resist high pressure 
sates ta c tic s; if it is a good pol- 
icy today, it win stOl be so next 
week and you lose nothing by 
stopping to think. 

However, if you did have 
contact with Levitt Group, 
what should yon do now? 


‘They are genuine 
bonds as far as I 
can see, but it is 
very worrying’ 


According to the liquidators, 
Levitt Group managed funds 
belonging to about 200 discre- 
tionary clients. 

Levitt Group was authorised 
by Fimbra, the regulatory 
body, to conduct certain types 
of business: it was in the B3 
category, which meant that it 
could Twnnapft portfolios of unit 
trusts and broker bonds but 
could not cany out discretion- 
ary portfolio management. 

These 200 qr so inves to r s are 
mainly high profile individu- 
als, according to Phil Wallace, 
of the partners handling 
the Levitt liquidation. 

The' liquidators are very 
keen to near from these indi- 
viduals as soon as possible, as 
they would like to know fur- 
ther details of how the money 
was Invested. 

You can contact either Tim 
Hayward or. Phil Wallace of 
KPMG Peat Marwick McLta- 
.tock either at their offices in 1 
Puddle Dock, Blackfriars, Lon- 
don EC4V 3PD or at Levitt 
House, 143 Great Portland 
Street, London WL 

In aiMwinn to these high net 
worth individuals who had 
their money managed by Levitt 


Group, about 54)00 people were 
thought to have been “active 
clients” with Levitt, buying 
mainly bonds and unit trusts 
through the company. 

Mrs M, a retired head 
teacher, is one such client 
When she retired, she used her 
lump sum to buy insurance 
policies with EDI Samuel, Pro- 
lific, Devonshire life and Sun 
Alliance - and she bought the 
policies through Levitt Group. 
Mow. like many other inves- 
tors, she is wondering whether 
she really does own these poli- 
cies. 

“They are genuine bonds as 
far as 1 can see. but it is very 
worrying,” she says. 

If, like Mrs M, you bought 
policies through Levitt Group, 
yon should check the follow- 
ing: 

* Did you make your cheque 
out to the insurance group or 
to Levitt Group? ft is always a 
better i d ea, when you use a 
fiimnrial adviSCT, tO watft your 

cheques out to the company 
which actually provides you 
with the financial product 
rather than to the Intermedi- 
ary. 

This shnnld ensure that the 
money is passed on and not 
pocketed by the intermediary. 
However, it cannot guard 
against fraud, as a crooked 
intermediary could «tm a 

rhpq na maria out tO tha insur- 
ance company and pay it into 
his own account 

■ Yon should look up the 
details of your policies and 
investments and write to the 
companies which actually pro- 
vided the products enclosing 
fnir dotal Is of when and how 
much you think you have paid 
into the investment 

The company should be able 
to confirm that that is actually 
the case; However, if there is a 
discrepancy, yon should get in 
touch with the liquidators and 
provide them with full details. 

“Our advice to poHcy holders 
is to check directly with the 
insurance company rawnari qq 
thear documentation. 

“Should there prove to be 
inconsistency, policy holders 
should contact us direct,” say 



Clare Pearson looks at who got what 
in the regional electricity offer 


Winners and losers 
in the power sale 


Roger Levitt, founder of Levitt Group 


the liquidators. 

It was suggested in parlia- 
ment this week that Levitt 
Group “doctored” oertain' pol- 
icy documents. No evidence of 
this has been found so for, 
according to the investigators. 

Levitt Group depended 
heavily on the co mmis sions 
generated by its high pressure 
Sales team. 

According to Clay & Part- 
ners, some of Levitt Group’s 
clients were pushed into prod- 
ucts which provided high com- 
mission, rather ♦Han more suit- 
able, low commission products. 

For example, clients were 
encouraged to take up policies 
on an aimnal premium basis, 
which gave commission of 
5040 per cent of the premium, 
whereas they would have been 
better off with a single pre- 
mium policy, where the com- 
mission is. only 3-4 percent of 
the premium. 

The question is, what do you. . 
do about manag in g your affair s . 
now? 

James ragging of Chamber- 
lain de Broe,financial advisers, 
warns that if you decide to 
seek advice from a new broker, 
you may be advised to sell all 
your investments and start 
again. ' Watch out! .If this 
'# • - ' 



A FIRM GUIDE TO THE STOCKMARKET 
F OR UNCERTAIN TIME S 

WhatJdndof advice do 'you want to see from a financial newsletter ? 


Our eefitorial gives you a weekly 
guide to which way the stockmarket 
will move and why. We give you 
dear and direct advice which wonl 
leave you in the dark. 

We also believe that selling dear 
shares is as important as buying 
cheap ones. And well tell you to 
hold on when necessary. 
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tonal team amounts to almost 100 



years with 30 being accounted for 
by the editor alone!. 1 


Tastes vary and so do stockmarket 
fashions. We cater for both active 
punters and tong term investors. 


Earlier recommendations are regu- 
larly re-assessed. We will tell you 
what action to take and when. 


With your trial subscription, well 
teByou how to make the most outof 
the information we offer as wefl as 
give you a free pocket guide to 
the stockmarket And your first 
FOUR ISSUES are FREE, so that 
you can test our recommendations 
without making a big commitment 


SO WHO ARE WE? 


Although we are editorially independent, we are owned by the same company as these two 
Plications arid have complete access to their research facilities. 
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adviser operates on a commis- 
sion bads, it may well he in his 
interest to tell yon to sell your 
policies and buy new ones 
because he stands to benefit 
from the commission gener- 
ated by selling you the new 

“Anxiety will usually drive 
the client into the arms of a 
new broker who will have to 
undertake some basic research. 
He win no doubt have to spend 
a considerable amount of time 
reassuring the client and 
explaining to him exactly what 
the various policies do," says 
ffi gghw, a fee-based adviser. 

“How is the broker remuner- 
ated for this work? He might 
charge a foe for bis time, but 
such practice is alien to most 
brokers. More likely he will 
identity a few investments 
which could be altered and wifi 
switch them to generate a com- 
mission - otherwise known as 
churning." 

Higgins suggests that if you 
do switch your investments to 
annthpj- broker and ask for his 
advice, you should negotiate a 
fee and a full commission 
rebate in order to make sure 
that any alterations to your 
portfolio really do constitute 
the best advice. 


KLEINWORT Benson, 
financial adviser to the govern- 
ment on the after far the 12 
regional electricity companies, 
insists the aggrieved phone 
calls that its offices and vari- 
ous newspapers have received 
are distorting a real picture of 
public satisfaction with hs allo- 
cation policy. 

The majority of applicants 
are happy, it says, because 
they applied asked for just 
small amounts in their local 
companies, and 97 per cent of 
customers got an allocation, 
despite the 10.7 times average 
subscription for the shares. 

The squeals of dismay 
appear to be from larger 
applicants cut out in the 
allocation process. 

But they have exposed two 
mam weaknesses in the offer 
structure: first,the strictures 
imposed by Stock Exchange 
rules and. secondly, the way 
application cheques were dealt 
with. 

Local investors could have 
received better allocations had 
Stock Exchange rules not 
demanded that an offer for sale 
be made to the public at large, 
and not solely to customers. 

Kleinwort was, however, 
allowed to favour customers 
over non-customers. 

Broadly, this meant that, at 
the maximum, 75 per cent of 
the public shares in a company 
could go to local applicants. 

This helped in areas where 
local applications were lower. 
For instance. South Wales’ 
offer was 15.8 times subscribed, 
but only 11.5 per cent of 
applications were made on 
customer forms. 

So customers who applied 
for larger amounts of shares 
got significantly more than in 
other areas. 

ft was, however, of little help 
for luckless customers of 
Seeboard’s offer, who appear to 
have accounted for many of 
this week’s expressions of 
outrage. 

Seeboard’s offer was 13.2 
times subscribed and 38 per 
cent of applications were ™»rie 
on customer forms. 

Non-customers were 
allocated just 90 shares, but 
even local investors got a 




PRIVATISATION 

maximum of 100 and none at 
all if they applied for 1,600 or 
more. 

But what has really upset 
people this week is that 
cheques have been cashed by 
the government where no 
shares were allocated: a 
measure which departs from 

normal new issue practice. 

There seem to have been a 
few mistakes where people 
who applied for shares in just 
one company had their 
cheques cashed. 

But broadly the people 
affected, accounting for 
perhaps 3 per cent of customer 
applications, made big 
applications in more than one 
company using their customer 

Building societies 
have special deals 
for disappointed 
investors 


forms. 

Because they wrote on both 
sides of the form, the cheque 
had to be detached when the 
applications were analysed. 

It then became impossible to 
put the two together again and 
the cheques were cashed as if 
the applications had been 
successmL 

According to government 
advisers, if one were fully 
abreast of the logistics of of 
handling the applications, it 
would be clear why this had to 
be done; the same process 
occurred in last year's water 
flotation though then hardly 


anyone was affected. 

That may be so, bat it is 
certainly easy to sympathise 
with applicants who point out 
that the government mounted 
a big advertising campaign 
encouraging people to to 
register for these forms. 

They followed the guidance 
only to find that they would 
have been better off using a 
public application form. 

It may be some comfort to 
such disappointed investors 
that three building societies 
have this week announced 
special tailor-made deals for 
them. 

Town & Country announced 
that investors who have 
withdrawn savings to purchase 
shares - and have nut 
received the full amount - 
will be able to reinvest without 
losing any interest. 

Bristol & West is offering 
back-dated interest to all 
investors who use their refund 
cheques to invest in the 
society's Treble Rate Bond. 

Investors who apply before 
December 31 will receive 
interest backdated to 
December 4. 

Existing savers, who 
reinvest their refunds, will also 
receive Interest from that date. 

National & Provincial is 
offering IS days of extra 
interest - or £10 of electricity 
stamps - to those who 
reinvest their refund cheques 
into their existing accounts 
(for old customers) or the 
Instant Reserve sa\*ings 
account tfor new customers). 

The latter wifi be expected to 
keep their account open for at 
least three months. 

Finally, do not imagine that 
now the regional offer is 
history that is the last you will 
hear of electricity. 

The sale of the generators. 
National Power and PowetGen, 
is just around the comer, 
scheduled for February. 

Government advisers say 
this will be a low key affair 
and people who registered for 
shares in the regional 
companies can expect a mail 
shot about it early in the New 
Year. 


WITH THE MARTIN CURRIE SAVINGS PLAN YOU 
CAN SEE MORE OF A RETURN FOR YOUR MONEY. 
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Average Building Society Higher Rate £145. 70^ 









Average Life Fund £161.94 f 
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Average Investment Trust £241.51 1 




i win 


Our Investment Trusts' past performance 
speaks for itself. For example, if you’d been able 
to invest £100 through us in The Scottish Eastern 
Investment Trust on 1 July 1985, by now 
you’d have £267.59*. 

Little wonder that our Savings Plan is so popular. 

There are four investment crusts to choose 
from: The Scottish Eastern Investment Trust. 
Securities Trust of Scotland, St. Andrew Trust 
and Martin Currie Pacific Trust. 

Over the last 5 years, their average perform- 
ance exceeds that of building societies, life funds 
and the average investment trust. 

And the advantages don't end there. 

You can choose to save regularly ox to make 
a lump sum investment, whichever suits you. 
There’s a minimum monthly investment of £20 
and lump sum investments begin at £200. 

Whack more, when you invest through our 
Savings Plan, there wifi be no initial charges, 
no stockbrokers’ commission, no VAT and 
no promotional costs, in fact, you only pay 
Stamp Duty {0.5%$. And the rest will be pure 
investment. 

If you’d like to share in the future performance 
of our Investment Trusts, send for our free 
brochure today. 

Please remember that the value of shares and 
the income from them can fall as well as rise, and 
an investor may not get back the amount invested. 
The past is not necessarily a guide to the future. 

P"" Please complete and return this coupon to J joc IrosuideT^ 

■ Martin Currie Investment Management Limited, 29 Charlotte 1 
i Square, Edinburgh EH2 4 HA or phone her on 031-225 38IL I 
} Fleam send me further information and application forms. | 


Average Martin Currie Investment Trust £277.98* 


J THE INDEPENDENT INVESTMENT MANAGERS J 

l Ajnemberpf UtUX_ _ 
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FINANCE & THE FAMILY 


HOW SAFE are your secrets 
with your bank? The issue of 
banking confidentiality has 
sprung up again following two 
initiatives taken by the bank- 
ing industry over the past ten 
days. Both make clear that 
while the customer can expect 
his tank to respect confidenti- 
ality, there are limits as to how 
far it is prepared to go. 

Unlike many countries, such 
as Switzerland, the UK has no 
statute on banking confidenti- 
ality. What right the customer 
has is enshrined in the banks' 
“duty of confidentiality” which 
is protected by common law 
but not closely defined. 

Last week, the banks issued 
their draft Code of Practice 
which affirms this duty in one 
clause - "Banks observe a 
strict duty of confidentiality in 
accordance with the law con- 
cerning the disclosure of infor- 
mation about their customers' 
affairs”. This is immediately 
followed by two further clauses 
of exceptions. These are: 

£ where a bank is compelled 
by law to disclose information, 
for example by court order or 
Act of Parliament. Cases of 
suspected drug trafficking are 
a specific example: 
n where there is a public duty 
to disclose, for example, in 


David Lascelles on how banks are tackling customer confidentiality 

End of the secret service? 


times of war; 

■ where the bank's own inter- 
ests require disclosure, mainly 
when trying to recover a bad 
debt; 

■ where the customer requests 
disclosure; 

■ within the bank to prevent 
loss or fraud; 

■ and within the bank to 
enable other parts of the group 
to market their services to cus- 
tomers. 

Potentially, the most contro- 
versial of these is the last. 
What right does the bank have 
to use information gathered 
through a banking relationship 
to try and sell that customer 
life insurance or credit cards, 
for example? Although the 
code says that banks will 
ensure that information Is 
treated with the same confi- 
dentiality all through the 
group, this may well be an 
area where the draft will have 
to be tightened up. 

Earlier this week, the banks 
pointed to another loophole 



when they published a set of 
guidelines to crack down on 
money laundering (a practice 
used by drug pushers and ter- 
rorists to mike their ill-gotten 
gains look legitimate). 

The guidelines tighten np 


the conditions for opening a 
bank account. They make 
clear, far example, that a birth 
certificate, provisional driving 
licence or credit card will not 
be sufficient identification. A 
passport or a full driving 
licence are best, and the bank 
should also seek a face-to-face 
meeting: 

The guidelines also stress 
that hanlwt have a duty under 
various statutes to keep an eye 
open for suspicious transac- 
tions and report them to the 
authorities, in this case the 
National Drug Intelligence 
Unit, a joint police and cus- 
toms agency. If they fail to, 
they could expose themselves 
to charges of complicity under 
the Drug Trafficking Offences 
Act of 1988. 

The Act says that while han- 
dling drug money 1s a crime, it 
is a for hanks either to 

plead ignorance or to have dis- 
closed their suspicions to the 
authorities. The Act also 
allows the authorities to per- 


mit a bank to continue run- 
ning a suspected account in 
order to trap the offender. 

• The sort of suspicious trans- 
actions banks have been told 
to look out for include: unusu- 
ally large movements of 
money, large deposits of cash;, 
instructions for payment of 
large sums in cash overseas; 
frequent exchange of cash into 
other currencies; and frequent 
requests for travellers’ cheques 
or other negotiable instru- 
ments. In all, there are 44 tell- 
tale signs. The guidelines also 
recount five specific cases 
where information from a bank 
led to the arrest and conviction 
of a drug offender. 

Graham Ke n tflgid the Bank 
of England official who helped 
draw up the guidance notes, 
says that honest people have 
nothing to fear because investi- 
gations will quickly ascertain 
that their affairs are above 
board. 

At least the UK system does 
not follow that in the US, 


where banks have to report all 
international transfers above 
SI0.000. Detective inspector 
Tim Wren of the NDIU said 
that he favoured a system that 
was based on suspicions rather 
than blanket reporting, 
because it was more effective. 

There are worries, however, 
that the powerful strictures 
Imposed upon banks by the 
law, and now enunciated in the 
guidelines, will put pressure on 
them to report much more 
than they did before. 

Michael Hyland, who is in 
charge of security at the Mid- 
land Bant, says that banks are 
“very sensitive” to the confi- 
dentiality question: “But the 
guidance notes don't create 
any problem. They only codify 
existing regulatory obliga- 
tions.” 

In one sense, the hanks have 
dcme a useful job in clarifying 
the position on confidentiality 
with these two documents. 
Although neither says any- 
thing new, they explain the 
issues in layman’s terms. Rela- 
tively few bank customers 
know precisely what their 
rights are when it comes to 
banking secrets. But now that 
more do, more may also be dis- 
turbed to learn they are not 
quite what they thought. 


DIRECTORS 1 SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED A USM) 


Company 

Shares 

Value 

No of 
directors 

SALES 

Am era ham int’l 

12.000 

37 

2* 

BAA 

44.000 

177 


Beckenham Group 

150,000 

60 

1 

Boots Co 

215,000 

712 

| * 

British Petroleum 

63.000 

217 

a * 

Gem [S.R.) 

20,000 

16 

1 

Hammerson “A' 

8.000 

46 

1 

IMI._ - - 

100.000 

211 


National Home Loans 

83.162 

66 

4 * 

Nu-Swift. 

5.000 

24 

1 

Parkland Textiles. 

9,401 

14 

1 

Penny & Giles. 

5,000 

11 

1 

Rathbone Bros. 

25.000 

36 

1 

Rocord Holdings 

20.000 

16 

1 

RMC Group 

2,000 

13 

1 

St James Place Cptl 

500.000 

337 

1 

Shandwick. 

2,000.000 

1,800 

1 

Steel Burnll Jones 

90,000 

243 

1 

Stylo 

78,000 

222 

2 

Tops Estates - 

7.000 

10 

1 

United Biscuits Hid 

236,395 

725 


Whitbread ‘A* 

49.400 

217 



PURCHASES 

Parkland Textiles 8,401 12 2 

Ropner 15.000 18 2 

Sharpe & Fisher _ 340,000 289 2 

St James Place cpu_ 1,000,000 687 1 

Wh itegata Leisure 200,000 24 1 

Value expressed in £0009. Companies must notify the Stock Exchange within 5 
working days of a share transaction by a director. This Hat contains all 
transactions, including the exercise of options (*) if 100 % subsequently sold, with 
a value over £10.000. Information released by the Stock Exchange 3-7 December 

1990 

Source: Oirecfus Ltd. Edinburgh 


DIRECTORS’ TRANSACTIONS 


THE MOST notable feature of 
this week's list is the consider- 
able number of share options 
exercised and subsequently 
sold. This trend has been nota- 
ble over the last couple of 
months with particular exam- 
ples being Marks and Spencer, 
Unilever and Boots. 

It is not a positive sign, as 
the directors are reducing their 
exposure to the share price. 
However, in smaller company 
stocks, the trend has been for 
directors to sell a portion of 
their options in order to buy 
the balance. 

Few small textile companies 
have performed well recently. 
S.R. Gent is one exception, but 
three directors have been light- 
ening their holdings at prices 
ranging from 74p to 85p. The 
croup's principal customer is 


Marks and Spencer. 

A trust In which two direc- 
tors of Sharpe & Fisher are 
beneficiaries has acquired 
almost 600,000 shares in the 
last three months. The com- 
pany is involved in the distri- 
bution of building materials. 

The largest sale last week 
was in S hand wick where Peter 
Gummer, the chairman, sold 
2m shares to the company 
employee share ownership 
plan at 90p per share. 

In St James Place Capital 
(formerly J Rothschild). Lord 
Rothschild has been purchas- 
ing stock from a fellow direc- 
tor, mis Taube. Similarly, in 
Parkland Textiles directors are 
buying and selling between 
each other. 

Angus Macdonald, 
Directus Ltd 


IF YOU DON’T 
RESPOND, 
NEITHER CAN SHE 


Carys is bruin damaged, 
but she is not a last cause, 
beyond help. 

Every year, the Keriand 
Fbundation helps hundreds of 
children like Carys to take the first 
big steps towards being able . ' " . 
to perform basic functions l .-L.' .i. 
that you take for granted, like walking and talking. 

It's a long, hard slog, for the children and their parents. 

Fbryou it’s a little easier. Please fill in the coupon and 
send what you can afford to support our work. 



1 would like to help a brain damaged child and enclose my 

cheque/P.O. for S — payable to the Keriand Fbundation, 

The Kerbind Clinic, Marsh Lane, Huntworth Gate, 
Bridgwater, Somerset TA6 6LQ. Or phone 0278 429089 with 
credit card donations. 


Name . 


Address . 


Postcode . 


THE KERLAND FOUNDATION 


HELP US TO GiVC THEM A FUTURE 

J bpMrtf Ouftty Hi. KIM 
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Philip Coggan looks at trusts that offer a choice of strategy 

Risk takers can do the splits 


THE VERY term “split capital 
investment trusts” is exactly 
the kind of jargon that turns 
many people off the whole idea 
of investing. 

But although the name is a 
mouthful, these trusts can be 
an appetising investment, 
provided you buy them with 
your eyes open. 

Those who want to “punt” 
the market, for example, might 
find capital shares, or even 
warrants on capital shares, one 
of the most exhilarating ways 
of doing so. Tfee rewards could 
be spectacular but you are just 
as likely to lose all, or nearly, 
all your money. 

The idea behind split capital 
shares is simply the 
recognition that different kinds 
of Investors want different 
types of return. Some 
investors, pension funds or 
retired people, primarily want 
income from their shares. 
Others have no need for 
Income but want capital 
growth. With most shares, and 
with most trusts, the two 
returns are linked together. 
With split capital trusts, they 
are separated. 


Capital shares benefit from 
all the capital growth (or 
decline) on a trust's portfolio: 
income shares get all the 
income. Supposing that a trust 
had 20m shares of £i each, of 
which 10m shares are capital 
and 10m income. The trust was 
trading at asset value of £20m. 

If the value of the trust foils 


Income shares, in contrast, 
resemble the preference shares 
issued by many major UK 
companies. They have a fixed 
value and normally must be 
repaid before the capital 
shares. 

But the advantage over a 
conventional preference share 
is that investment trust 


This is the third part of our series 
on investment trusts. The fourth 
part — on investment trust PEPs 
— will appear next week 


to £12m, then there will still be 
£1 of assets to repay the 
income shares. But there will 
be only £2m left to repay the 
capital shares, whose value 
will thus fall from £1 to 20p, a 
fell of 80 per cent But if the 
trust’s value rises to £25m. the 
capital shares will have claim 
on £15m of assets and wifi, have 
risen in value by SO per cent 
So capital shares will both 
rise and fall more than the 
general level of the market 


income shares offer holders the 
prospect of steadily growing 
income payments. This is doe 
to the feet that the trust is 
likely to be receiving a rising 
stream of dividends from the 
companies they invest in. 

There is still a risk for 
investors, however. Because of 
the high level of dividends 
they pay, income shares can 
trade at a premium to their 
wind-up value. As the date for 
that wind-up approaches. 


however, the share price 
inevitably fells back until it 
reaches the repayment price, 
leaving Investors with a 
substantial capital loss. 

A simple split between 
capital and income is not the 
only way a split capital trust 
can be constructed. Scottish 
National, for example, has four 
classes of share: capital shares; 
zero dividend preference 
shares, which increase in value 
by a fixed amount over the life 
of the trust; stepped preference 
shares, where the dividend 
steadily increases every year; 
and income shares, where the 
asset backing increases. 

A more common form of 
split trust offers a combination 
of ordinary income shares and 
zero preference shares. The 
ordinary income shares are 
volatile investments. 

You need to be very careful 
before investing in split capital 
trusts - the risks can be great. 
But the rewards can also be 
substantiaL Many of fee best 
performing investment trust 
shares over the past ten years 
have been the capital shares of 
split trusts. 


Teams put faith in sector 


AN OPTIMISTIC view of the 
investment trust sector was 
taken by the two leading ana- 
lyst teams which produced 
heavyweight annuals on the 
industry this week. 

In spite of the gloom caused 
by the takeover of Globe, the 
largest trust, the Laing & 
Cruickshank team argues: “A 
surge in aggressive corporate 
activity (ie other takeovers) is 
now less likely than it was 
before the bid.” Discounts have 
narrowed in recent years and 
there are few trusts which 
have potential predators with 
substantial stakes. 

Laing & Cr uickshank argues 


that “those looking for blood to 
be spilled are more likely to 
find the action amongst the 
myriad of smaller issues which 
have fallen from favour", 
rather than at the large gen- 
eral trusts. The authors argue 
that “each fashionable new 
theme, be it specialisation in 
file Far East, Europe or the 
emerging markets has been 
seized on too enthusiastically." 

However, Laing & Cruick- 
shank lists 15 reasons to be 
positive about the sector and 
concludes: There is no better 
form of equity investment for 
the investor of limited means.” 

The Warburg Securities 


team is similar ly upbeat, argu- 
ingrThe demise of Globe has 
coincided with a huge world- 
wide demand for closed-end 
funds." Trust managers do not 
need to rely on replacing disil- 
lusioned UK institutional 
Investors with private clients; 
they can tap demand from 
overseas institutions. 

When it comes to attracting 
private investors, the Warburg 
team argues for a radical 
approach. “Investment trusts 
must join forces with other 
institutions such as banks, 

b uilding societies and finawninl 
intermediaries to create prod- 
ucts that are wrapped around 


Investment trusts." These 
should be “necessary" products 
such as mortgages, pensions, 
life assurance, private health 
care and school fee savings 
plans. 

However, the Warburg team 
is less sanguine about moves 
to encourage cut-price share 
dealing systems in investment 
trusts. While this may be 
appropriate for large general 
trusts, the team feels more 
complex instruments, such as 
split capital shares, should 
only be bought by clients after 
specialist advice. 

P. c 


Levitt highlights commission problem 


THE LEVITT affair has, among 
other things, highlighted the 
need for investors to know at 
the tiwn» of sale the amount of 
commission being received by 
an intermediary- 
Now Peter Lilley, Trade and 
Industry Secretary, has given 
the Securities and Investments 
Board another, and possibly 
final, opportunity to provide 
investors with adequate and 
meaningful information on the 
charges. It has 18 months to 
produce a set of rules that will 
be accepted by the Office of 
Fair Trading. 


Under the existing rules, an 
investor, taking out a contract 
through an independent finan- 
cial adviser, will be told by the 
life company involved, after 
the sale has been completed, 
the amount of commission paid 
to the adviser, expressed as a 
percentage of the premium. If 
the contract was brought 
through a company representa- 
tive, then no details are given 
concerning his remuneration 
from the rale. 

But, in addition, all investors 
buying life or pension con- 
tracts from whatever source 


will be informed, again after 
the sale, the level of expenses 
on the contract, expressed as a 
percentage reduction In yield. 

Earlier this year we argued 
that these rules on disclosure 
would not achieve their objec- 
tive because the information 
was given after and not at the 
time of sale and in a form not 
readily understood by the aver- 
age investor - that article that 
brought a strong letter of criti- 
cism from the chairman of the 
Life Insurance Council of the 
Association of British Insurers, 
Michael Pickard. Bat it seems 


that Lilley shares the FT'S con- 
cern. ' 

On commission disclosure, it 
is hard to see an alternative to 
cash disclosure at the time of 
the sale. 

SIB could follow the basic 
format set out In the final sec- 
tion of the With Profits Guide, 
produced by all traditional life 
companies. However, any dis- 
closure agreement should 
show, in money not percentage 
terms, the expected proceeds 
with and without expenses. 

Eric Short 


INTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY 




Compounded return 

Frequency 

Tax 

Amount 



Quoted 

tar taxpayers at 

of 

(see 

huesela if 
nrvcBiiru 

Withdrawal 


rate % 

25% 

40% 

payment 

notes) 

E 

(days) 

CLEARING BANK* 








High interest cheque 

4.00 

4.10 

3.30 

monthly 

1 

under 5.000 

0-7 

High interest cheque 

8.10 

8.40 

6.70 

monthly 

1 

5.000-9.999 

0 

High interest cheque 

8.30 

8.60 

0.90 

monthly 

1 

10.000-24.999 

0 

High interest cheque 

8.50 

8.80 

7.00 

monthly 

1 

25,000-49.999 

0 

High Interest cheque 

9.10 

9.50 

7.60 

monthly 

1 

50,000 

0 

BUILDING SOCIETYT 








Paid up share .... 

6.00 

6.09 

4.87 

half-yearly 

1 

1-250,000 

0 

Instant Xtra 

8.95 

8.95 

■ 7.16 

yearly 

1 

500-1,999 

0 

Instant Xtra 

9-20 

9-20 

7.36 

yearly 

1 

2,000-4.699 

0 

Inslant Xtra 

9.45 

9.45 

7.56 

yearly 

1 

5,000-9.999 

0 

Instant Xtra 

9.70 

9.70 

7.76 

yearly 

1 

10.000 + 

0 

90-day 

9.45 

9.67 

7 . 73 

half yearly 

1 

500-9.999 

90 

£KW«y ... 

10-20 

10.46 

8.37 

hall yearly 

1 

10.000-24.999 

90 

9(Way 

10.70 

10.99 

8.79 

half yearly 

1 

25.000-49,990 

60 

90-day 

11.20 

11.51 

7.21 

half yearly 

1 

50.000 + 

90 

NATIONAL SAVINGS 








Investment account 

12.75 

9.56 

7.65 

yearly 

2 

5-26,000 

1 mth 

Income bonds 

13.50 

10.12 

8.10 

monthly 

2 

2,000-25,000 

3 mths 

Capital bonds 

13.00 

9.75 

7.80 

yearly 

2 

100 min. 

3 mths 

3Sth issued 

9.50 

9.50 

9.50 

not appllca 

3 

25-1,000 

a 

Yearly plan ......... 

9.80 

9.30 

9.50 

not applies 

3 

20-2001 month 

14 

General extension 

5.01 

5.01 

5.01 

not applies 

3 

- 

8 

MONEY MARKET ACCOUNT 








Schroder Wagg - 

1023 

10.73 

8.SS 

monthly 

1 

2J50Q 

0 

Provincial Bank 

1024 

10.73 

6.59 

monthly 

1 

1.000 

0 

UK GOVERNMENT STOCKS 








8 pc Treasury 1991 

11.44 

9.38 

8.15 

half yearly 

4 


0 

8pc Treasury 1992 

11.36 

9.30 

8.08 

haft yearly 

4 

_ 

0 

■JOJtepc Exchequer isss 

11L92 

8,32 

8.76 

half yearly 

4 

_ 

0 

S.5pe Treasury 1994 ., 

11.01 

8.80 

7.47 

haft yearly 

4 

- 

0 

3pc Treasury 1992 

8.98 

B.1B • 

7.71 

hall yearly 

4 


0 

Index-linked 2pc1B92§§ 

12.38 

0.39 

9.09 

half yearly 


- 

0 


iwihiwnu wvMiy. mmieunuu KMU TOT Daiance* over K9.UUU.V special tacimy tor extra £10,000 
§Source:Philllps and Drew. SAssumes &0 pgr cant Inflation rats. 1 Paid after deduction of composite rate tax. 2 
Paid gross. 3 Tax free, 4 Dividends paid alter deduction of basic rate tax. 


The Week 
Ahead 


THE REPORTING season for 
the ten water companies draws 
to a close next week when 
Southern and Wessex 
announce results for the six 
months to September on Mon- 
day and Tuesday respectively. 

The range of analysts’ expec- 
tations for Southern’s pre-tax 
profits is £45-£50m. Wessex, 
likely to attract more attention 
at the moment week following 
news this week that Lyonnaise 
des Eaux Dumez, the French 
company, had sold its 6 per 
cent, is expected to announce 
£30-35 m pre-tax. Dividend 
increases for both should be 
around 15 per cent, about the 
average for the ten. 

Gestetner, the office equip- 
ment and photocopier distribu- 
tor, is expected on Monday to 
report pre-tax profits of just 
over £5Qm for the year to Octo- 
ber 30. interest will centre on 
how the company Is progress- 
ing with its integration of the 
non-US operations of Nashua 
Office systems. 

In a quiet week, other report- 
ing companies include Triplex 
Lloyd, the engineering group, 
NFC, the freight specialists, 
and Yorkshire Television. 


COMPANY NEWS SUMMARY 


TAKE-OVER BIDS AND MERGERS 

Value <4 

««=: 5SS ■"£* gff m. 


bid far 


share" 


Autoa DfaBncfkxi 
BTS 

BJmringfean mh 

Capital Leasing 
CwtoO (RJ.) 
Defray 

Dsvtasftllst Ord-t 
Daviasf&Mat A J 


bi 
12^2 
13<2 
85" 
lr44* 
IrlfiO'S 
180 * 
275*5 
265*5 
300* 
69* 
135* 
19* 

141 JB* 
327*5 
1r5 


tea 1 * 

unless otfwfwiM Indicated 


12 
12 
85 
lr41 
Ir152>z 
178 ■ 
272 
262 
297 
68 
152 
18 
139 
322 
ll« 


13 

4.04. 

Cargo Control 

15 

2.21 

Wmriay Caneron 

80 

12.19 

nn 

IrlSLt Irl2.47 

BNP 

Id 25 

Ir72.84* Rothmans Inti. 

158 

16.5 

Gleason 

270 

13.48 

Tlrytsed M. 

250 

4.85 

Tbysson Inti. 

188 

259.0 

Bunnali Qnfrof 

63 

11J» 

Mute nr 

130 

7.47 

TBF Thompson 

16 

3.56* 

Rapntto 

90 

5697 

fatfl. Marine 

291 

1.9bn 

Mm Telecom 

Ir7 

Ir4.64 

Cambridge Group 


Kbuft-Teta* 

UcLaugMhiUfarvey 
MO. Group 
Priest (B.) 

STC 

Xtra- Vision 

•All cash offor.tiCaah attemanve. ®For capital not already 
al.**Basad on 2.30pm prices 14/12/90. tAt suspension- SfiStKiras ^ 9nll. 4 
Value of 81.314 not already owned. * Includes offer of lOOp cash for each lOOp 
nominal conv. 1 985 loan stock 

preliminary results 


Company 


Pn4H pro« Earning** 

(COOO) par share (p) 


OMdenda" 
per share (pi 


■ - - » - — S M 

Oct 

n/a 

(n/a) 

2.86 

<-) 

1.0 

(-) 


Sept 

6,310 

(5^10) 

27.2 

(20.8) 

6.23 

(7.0) 

Abhm 

Sept 

824 

(951) 

14.0 

(15A) 

3.2 

(3.1) 

API Group 

Sept 

1,860 

(1.880) 

6.0 

(6-B) 

6.75 

(6.75) 

Archer AJ Hldgi. 

Sept 

5.660 

(6.340) 

16j5 

(17.1) 

8.4 

(8.0) 

Baggeridge Brick 

Sept 

5,210 . 

(9,720) 

8.5 

(15.9) 


(3.12) 

Bertel ortf InfL 

Sept 

96,1001- 

(107,300) 

“ 

(15.7) 

" 

(6.2) 

Bllck 

Sept 

5,700 

(5.400) 

19.6 

(18.6) 

7.0 

(6.6) 


Sept 

8,100 

(6.170) 

17.8 

(14.2J 

9.0 

(7.5) . 

Carlton Comma. 

Sept 

127.000 

(112,000) 

42.8 

(53.2) 

14.1 

(9.4) 

Cut’s Milling 

Sept 

516 

(1.070) 

- 

(11.1) 

7.5 

(7.5)- 


Sept 

42,100 

(40.980) 

- 

H 

" 

(-) 

Chemrtng Group 

Sept 

3,970 

(4.710) 

46.6 

(61.5) 

28.95 <24 JS) 

Chrysalis Group 

Aug 

5 

mreoL) 

1.6 

(-) 

4.U 

te.uj 

Compete Group 

Sept 

29,500 

(25,100) 

28.B 

(24.7) 

10.35 (S.UJ 

Countryside Prop 

Sept 

8,130 L 

(20.300) 

- 

(30.9) 

4.11 

(4.0) 

CroBtte Group 

Sept 

1.220 

(2^10) 

7.0 

(11-2) 

4.0 

(4.0) 

Devenfsh JA 

Sept 

11,260 

(14,020) 

15.5 

(2a 0) 

5.3 

(4.65) 

Doctoa 

Sept 

11,430 

(8.440) 

18.1 

(16.0) 

3.5 

(3.05) 

Eurocopy 

Sept 

11,320 

(7,070) 

1S.3 

(10.4) 

4.0 

(3-0) 


Sept 

8,820 

(7,450) 

27.9 

(24.0) 

18.5 

(16.0) 

Gaynor Group 

Aug 

1,540 L 

(123) 

- 

(1.5) 

- 

(1-2) 

Granada Group 

Sept 

121.000 

(164,100) 

22.5 

(30.1/ 

12.3 

(12.3) 

GreenaU WhUtoy 

Sept 

62^30 

(52.000) 

34.8 

(28.1) 

10.0 

(8.7) 

Henftmger Prop. 

Sept 

6,040 

(8.370) 

49.9 

(85.8) 

16.87 

(28.1) 

Henfya ft Hanson 

Sept 

6.340 

(5,360) 

81.8 

(69.2) 

33.5 

(28.1) 

Hosfcyna Group 

Oct 

17,250 

(15,230) 

13.0 

(12.0) 

2.4 

(2.1) 

Johnson ft Firth 

Sept 

12.310 

(10320) 

6.4 

(3.2) 

3.0 

(2.6) 

Lee (Arthur) 

Sept 

5.120 

(7.740) 

11.0 

(16 3) 

5.9 

(5.8) 

Perpetual 

Sept 

1,700 

(1,700 

4.97 

(4.66) 

2.5 

(2.5) 

Polar Sectronfc 

Sept 

1.320 

(1.230) 

10.4 

(12.3) 

4.5 

(2.5) 

Ramsden’s Harry 

Sept 

549 

(600) 

6.6 

(5.1) 

3JS 

(-) 

Regina Health 

June 

4.700L 

(754) 

- 

(2.31) 

- 

(-) 

Richards 

Sept 

2,620 

(2,770) 

9.18 

(8.96) 

4.0 

(a75) 


Sept 

3,300 

(3.000) 

24 JB 

(23.0) 

3.0 

(75) 

StaUa 

Sept 

30,600 

(27.110) 

12.1 

(0.22) 

2.7 

(i31) 

Sturge Holdings 

Sept 

31,460 

(31,160) 

38.8 

(36.3) 

16.5 

(15.0) 

THon Holdings 

Sept 

920 

(1.420) 

5.42 

(8.68) 

2.99 

(2.9) 

TSB Channel Me 

Oct 

9.190 

(6310) 

23.7 

(I'-S) 

- 

(-) 

Vaux 

Sept 

35.800 

(31.600) 

20.3 

(18.6) 

8.76 

(754) 

Venture Plant 

Sept 

1,150 L 

(1,580) 

- 

(8.3) 

- 

<-) 

Watson ft Philip 

Oct 

5.020 

(3.750) 

21.3 

(16.9) 

11.6 

(10.1) 

Wolves ft Dudley 

Sept 

31,800 

(30.630) 

36.0 

(31-0) 

9.3 

(85) 


INTERIM STATEMENTS 


Company 


to 


Pre - ta x profit 
ICOM) 


per share (p) 


Atrspnmg Group - 

Sept 

1.350 

(903) 

2.63 

(2.32) 

Assoc. BrWsh Eng. 

Sept 

74 L 

(431) 

- 

M 

Berkeley Group 

Oct 

4 

(2.200) 

1.5 

(1.5) ■ 

Blo-taotataa 

June 

240 

(48) 

- 

(-) 

Borthwkfcs 

Sept 

129 

(1.760) 

0.5 

(0.5) 

Bosoombe Property 

Sept 

125 

(32 L) 

40.0 

(25.0) 

BrUah Land 

Sept 

10.100 

(24.100) 

1.68 

{-) 

Bromagrovo Inducts. 

Sept 

4,110 

(3,320) 

T.45 

(I*) 

BSS Group 
Buhner HP 

Sept 
Oct • 

6,060 

8,070 

ii 

5.75 

3.2 

s 

CampbeB ft Armstrong 

Sept 

304 

(1.610) 

1.0 

(1.65) 

(6-5) 

Charter Consofldated 

Sept 

41,400 

(38.500) 

7-0 

ChartweD 

Sept 

564 

(519) 

- 

(-) 

Chloride Group 

Sept 

4,400 

(5.000) 

- 

(0.55) 

Clarice Hooper 

Oct 

1,730 

2J51Q 

(1.650) 

1./ 

(1-5) 

CfayhMie 

Sept 

(2.070) 
(S.OfiOt) 
(3.130 L) 

1.8 

(1-8) 

CLF Yeoman 

Aug 

3*270! 

- 

(2.6) 

Cray Electronics 

Oct 

788 

- 

(*) 

Creighton* Naturally 

Sept 

502 

(117) 

1.8 

(1.6) 

Crown Eyeglass 

Sept 

79 

(174) 

- 

W 

DBS Management GroupSept 

429 

(210) 

- 

(-) 

Dowiy Group 

Sept 

37,100 

(37,000) 

3.6 

(3.5) 

ERF (Holdings) 

Sept 

1.370 L 

(3.740) 

2.0 

(4.0) 

Eve Group 

Sept 

2.320 

(2^00) 

2.7 

(2.6) 

Ferranti 

Sept 

20.400L 

(15.400L) 

- 

(-) 

Fine Art Development 

Sept 

4.100 

(4,000) 

2.5 

(2-3) 

Fobet Intornattonal 

June 

578 L 

(592 L) 

- 

H 

Fuller Smith ft Turn. 

Sept 

4,330 

(3,890) 

2.1 

(186) 

Greycoat 

Sept 

13£30 

(8,710) 

23 

(2.3) 

Hahhe 

Sept 

6.200 

(5.636) 

0.92 

(0.71) 

Hobson 

Sept 

89 L 

(177 L) 

- 

(-) 

Johnson MstOiey 

Sept 

32,500 

(33,500) 

3.0 

(2-5) 

Jones Stroud 

Sept 

2,700 

(3.460) 

3.00 

(3.00) 

LaJca 

Sept 

859 L 

M 

0.28 

(-) 

Loudon Merchant Secs 

Sept 

13,710 

(11,030) 

0.8 

(0.8) 

MAG Second Dual Tat 

Nov 

1.700 

(1.500) 

13.1 

(11.4) 

MS International 

Oct 

145 

d-200) 

1.0 

(1.0) 

NMC Group 

Sept 

4JJ00 

(5.390) 

1-25 

(1-25) 

Northamber 

Oct 

219 

(2,150) 

- 

(-) 

Platon biternaflonal 

Sept 

103 

(165) 

- 

(-) 

Ptysu 

Oct 

4,000 

(2.650) 

1.35 

(1.0) 

Racal Electronics 

Oct 

97,400 

(82JHJO) 

1.05 

(0.95) 

Hacal Telecom 

Oct 

122,200 

(75,100) 

2.6 

(0.75) 

Robertson Group 

Sept 

2,610 

(2,740) 

0.95 

(0.67) 

Scottish ft Newcastle 

Oct 

114.500 

(87.400) 

5.1 

(4.42) 

Severn Trent 

Sept 

135,000 

(55.000) 

5.85 

(-) 

Smith New Court 

Nov 

4,100 

(2.000) 

0.5 

<-) 

Southend Property 

Sept 

2,610 

(4.300) 

1.32 

(1.2) 

Stewart ft Wight 

Sept 

150 

(106) 

- 

(-) 

Sutherland HoMbigs 

Oct 

1,700 

(264 L) 

0.9 

(0.85) 

31 (Investors) 

Sept 

27,600 

(42^00) 

3.3 

(3.3) 

Tinsley (Efbca) 

Sept 

550 

(548) 

1.8 

(1.8) 

Umeco 

Sept 

411 

(378) 

1.66 

(1.57) 

Unit Group 

Sept 

1 

(477) 

- 

(2-5) 

United Industries 

Oct 

693 

(1,360) 

0.5 

(1 3) 

Warded Robert* 

Septt 

1.810 

(1.120) 

1.21 

0.1) 

WeUman 

Sept 

1,170 

(880) 

0.8 

(0-75) 

Whftocrofl 

Sopt 

3,580 

(7,340) 

4.6 

(4.6) 

Wiggins Group 

Sept 

888 L 

(80S L) 

- 

(-) 

Wilton Group 

June 

436 L 

(341) 

- 

(-) 

Mra-Vtelon 

July 

8,940tL 

(1.050!) 

- 

(-) . 


OFFERS FOB SALE. PLAdHOS AMP WflHOPtfCTTOHS 


CaapM CM Ha week made lu debut on Bra USM attar two yarn an the Third Marine 


RESULTS DUE 


_ DtvMand (p)* 

Company * - - — 

final, mvfnanas 

Abbey Panels Investments 

Clrcaprlnt Holdings : Monday’ 

City She Estates Wednesday 

EFG - 

Electronic Data Processing 

Gestetner Holdings Monday 

Gold Greenlees Troll .... Tuesday 

Kelsey Industries - ‘ 

Lynx Holdings — 

Midland Radio 

NFC 

R«e« — Monday’ 

River Plate & General Inv Thursday 

Thornton GW Holdings Tuesday 

United Scientific Tuesday 

Yorkshire Television Tuesday 

INTtiRM DIVIDENDS 

Abtrust Scotland Invest Co, Friday 

Brafthwaite . — Tuesday 

Breaway Monday 

8nt. Building & Engineering Wednesday 

CH Industrials — 

Danas investment Trust 

Ensor Holdings 

F & C Smaller Companies 

Flexlech _ 

Forminster 

Harrisons Industries 

Henderson Highland Trust 

Levere t e a t 

Moslae Inve s tments 

Oulllgaai 

Southern Water 

TGI 

Tinsley Robor 

Triplex LLoyd 

Waterglade international . .-. 

Wessex Water 

Wesi Trust Thursday 

Westpool investment Trust „ Tuesday 

Worthington AJ Holdings Monday 

** — *» imsTvemre .g-tp bW 


mojmcviTMnf 

Lest 

year 

This pur . 

doe 

krt. 

Final 

ML 

Thursday 

t JS 

2.0 

■ . 

Monday 

m 

2.4 


Wednesday 

0.8 

0.8 

0.96 . 

Thursday 

1.26 

235 

ire 

Monday 

0.7 

1.95 

arrs 

Monday 

1.5 

8.0t 

1.7 

Tuesday 

3.3 

5.0 


Friday 

4.126 

18J7S 

ao 

Monday 

- 



Tuesday 

- 

. 

25 

Thursday 

1.2 

T.25t 

08 

Monday 

- 

ore 

. 

Thursday 

3.0 

4 J 

10 

Tuesday 

2.0 

2.75 

2.0. 

Tuesday 

_ 

2.0 

.08 - 

Tuesday 

3J 

8.0 

33 ■ 

Friday 

. 

0.45 

• 

Tuesday 

1.4 

5J> . 


Monday 

CL24 

0.54 


Wednesday 

1.0 

1.5 


Tuesday 

15 

3.825 

— ^ - 

Thursday 

3375 

4.5751 . 


Tuesday 

125 

2.05 


Tuesday 

0.45 

1.05 


Thursday 

_ 



Friday 

3.03 

7.19 


Wednesday 

23 

5.0 


Tuesday^ 

- 



Tuesday 

_ 

_ 


Monday 

3.0 

are. 


Monday 

0.76 

1.44 


Monday 

10.02 

10.02 


Thursday 

2.2 

4.0 


Tuesday 

o.n 

ire 


Tuesday 

2JS 

4,5 

_ - 

Friday 

1.95 

2.75 


Tuesday 

- 

10.41 


Thursday 

0.25 

ore 


Tuesday 

035 

1.85 


Monday 


0.635 
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FINANCIAL TIMES DECEMBER 15/DECEMBER 16 1990 


FINANCE & THE FAMILY 


Philip Coggan 

Tough 

THIS HAS not been a year for 
investing. The best strategy 
has been to lie in a darkened 
room and wait for 199L The 
FT-A All-Share Index h»s 
fallen VIA per cent to dato- the 
FT-SE- 100 has dropped by 9s 
per cent. 

This has been the worst cal- 
endar year for stock markets 
since 1976. the last time that 
the All-Share ended. December 
at a lower level th» n it began 
January. 

Few individual shares pros- 
pered in 1990. Only one - Bor- 
land International - doubled 
Its share price; in I9S9, ni ght 
did so. The tenth-rated share of 
1988 — a rather dull year for 
stock markets - would have 
topped the 1990 list 

The laggards tell a similar 
story. In 1989 there were no 
share price falls of more than 
90 per cent in the laggards list, 
and in 1988, there was just one. 
This year, the share prices of 
all ten companies in our lag- 
gards list fell more than 90 per 
cent - and those were the 
companies that survived. The 
list of companies in receiver- 
ship and administration grew 
longer as the year went on - 
and in those cases sharehold- 
ers lost 100 per cent of their 
money. 

Small companies performed 
particularly badly - the USM 
index fell by 3ZL9 per cent - 
but as the list of FT-SE leaders 
and laggards shows, the larger 
groups did not escape the air of 
gloom. Nearly three quarters of 
the FT-SE stocks fell in price 
over 1990. 

One of the best chances for 
the investor to prosper in 1990 
was to invest in stores. Five of 
the top ten FT-SE stock were 


reviews a poor year for investors in a round-up of stock market leaders and laggards 

at the top — and worse at the bottom 


FT-SE stocks 

An stocks 


Leaders 

% rise 



STC 

31.4 

Leaders 

% rise * 

Abbey National 

27.6 

Borland International 

159.4 

Kingfisher 

24.4 

PWS Holdines 

85.8 

Arsyu 

20 j0 

Micro Focus 

77 A 

Boots 

19.8 

Bumfleld 

77J3 

North West Water 

19.3 

Crossroads Oil 

75.8 

Anglian Water 

16.3 

CRT Group 

88 

Marks & Spencer 

16-2 

Barr & Wall Arnold 

64.1 

Whitbread 

14 a 

Bette rware Cons 

63.8 

Tosco 

13^ 

Dewhurst 

59 



SSU Stores 

S3£ 



Losers 

% taH 

Losers 

% fall 

IBC 

96.5 

Midland Bank 

49.9 

Tranwood 

96.4 

Standard Chartered 

49.5 

Xtravision 

83.7 

Trafalgar House 

44.4 

Finlan 

93.6 

Wellcome 

44.1 

Venture plant 

83j3 

Hawker SlddeJey 

38.0 

Bums Anderson 

92.8 

BET 

37.3 

Sheraton Securities 

92.6 

Reuters Holdings 

34.9 

Humerprint 

91.9 

British Airways 

34.7 

Lincoln House 

90.9 

Ranks HovEs 

34.0 

Gaynor 

90.8 

Maxwell Common 

32.1 

Acsis Group 

90.4 

PlguTM to Dm It. Soarar OMMMm 



retail groups and seven of the 
top 20. Such a strategy would 
not have been foolproof - 
Sears shares feD by 24 per cent 
- but stores were one of only 
three sectors which rose dur- 
ing the year. Retailers have 
been out of favour with inves- 
tors for 60 long that the shares 
of the better quality groups 
appeared to offer value. 

Water was the best perform- 
ing sector. People have to 
drink - recession or no reces- 
sion - and the water compa- 
nies’ defensive qualities are 
enhanced by the feet that they 
are showed to increase then- 
prices by more than mflaHnn 
every year- Two water stocks 
are in the FT-SE top ten and a 
third, Thames, is at number 1L 

The worst performing sector 
was gold mines as the expected 
rally in the bullion price failed 


to occur in spite of the Gulf 
crisis. But agencies, the dar- 
lings of the stock market in the 
early 80s, also bad a disastrous 
year as the squeeze on con- 
sumer spending worked its 
way through to advertising 
and tnarkpting budgets. 

Two investors who backed 
the banking sector could have 
had very different experiences. 
The two worst performing 
FT-SE stocks were Midland 
and Standard Chartered but 
Abbey National was second 
and TSB 20th in the leaders 
list 

Nor was there much of a 
ftgmB in those shares — all 
smaller companies - that were 
the best and worst individual 
performers of the year - 
although it is true that two of 
the top three shares were those 
of software houses, which can 


normally generate a fair 
amount of volatility in even 
the dullest of years. 

During the four years the US 
group has spent on the market, 
shares in Borland have been 
up and down more often than 
trousers in a Ray Cooney farce. 
This year's 159.4 per cent rise 
comes on top of a 91 per n gu t 
jump in 1989 when it was the 
third best performing share on 
the Unlisted Securities Market 

But the 1990 outperfonnance 
occurred in spite of a 25 per 
cent fell in the share price on a 
single day, when Lotus sued 
for breach of copyright And 
colourful chairman Philippe 
Kahn, well known for his love 
of Hawaiian shirts, has proba- 
bly not seen the last of the 
gyrations- 

Micro Focus is a software 
company which has steadily 
recovered from its disasters in 
1965 when the announcement 
of a 75 per cent fell in pre-tax 
profits prompted the shar es to 
fell 56 per cent in one day. 
That year, Micro Focus was 
second in the FTs larger com- 
panies laggards list 

Having traded at close to 
£10, the shares fell to a low of 
87p, only to begin a steady 
eifaih to the current price of 
around £8. The company’s last 
results, announced in Septem- 
ber, revealed a near trebling in 
interim pre-tax profits. 

Bumfield is a specialist heat- 
ing company, formerly known 
as Isopad International. As Iso- 
pad, the shares had not been 
great performers, but prospects 
for the company were trans- 
formed by the arrival of Brian 
McGowan of Williams Holdings 
as chairman and Jan Staples of 
Halfords a s chief executive. As 


yet, the new teem has concen- 
trated on rationalisation rather 
than acquisition but the 77 per 
cent rise in the shares shows 
that the market is still willing 
to buy a “management story". 

Another company that meets 
the old-fashioned criteria for a 
hot stock is CRT. the training, 
recruitment and consultancy 
group. CRT joined the market 
by the reverse takeover of R 
Smallshaw (Knitwear), the tex- 
tile manufacturer, reverses 
were a common forerunner of 
share price surges in the 80s 
bull market All the textile 
businesses have now been sold 

PROMINENT GROUPS 
IN RECEIVERSHIP 

OR ADMINISTRATION 
IN 1090 

‘ Polly Peck 
British & Comm’th 
Parkfield 
Sock Shop 
Lowndes Queensway 
Coioroll 

Total nur&mr at rjrryni— tn tKWwViW m 
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and the group has acquired 
several companies in its new 
field. 

Among the laggards, one old 
favourite that stands out is 
Acsis Group, which as Acsis 
Jewellery, was one of the best 
shares of 1987. Between Janu- 
ary 1 1987 and Black Monday, 
Acsis shares rose 2,468 per 
cent. 

There is a certain irony 
about the downfall of Interna- 
tional Business Communica- 
tions (Holdings) - it publishes 
the Penny Share Guide, a tip- 
sheet for investors. Following 


its 966 per cent plunge to 3p 
this year. IBC is a contender 
for its own publication. 

The real problem for the 
company was an ambitious 
plan, floated in early 19S9, to 
buy back 40 per cent of its own 
shares. The idea was to 
enhance its earnings per share; 
the effect was to saddle the 
company with debt. A rescue 
plan has now been launched. 

The fortunes of Tranwood, 
the financial services group, 
have sunk lower and lower this 
year. The company cancelled 
its interim dividend this year. 
and saw a bid approach aban- 
doned within 7A hours. It all 
seems a far cry from the days 
when Peter Earl, the deputy 
chairman, was launching 
break-up bids for Extel and 
Storehouse. 

The problems of Xtra-Vision 
is a reminder of one of the 
great corporate collapses of the 
year, that of Parkfield. Both 
were undone by problems in 
the video market. Xtra-Vision. 
which rented videos, was 
caught out by the rise of the 
sell-through market wbicb 
Parkfield hoped to exploit. But 
Parkfield proved 

over-ambitious. It expanded too 
fast, incurred too much debt 
and paid the penalty. 

However, for private inves- 
tors, the most poignant share 
price calamity of the year must 
be that of Polly Peck. Asil 
Nadir’s group was a great pri- 
vate investor favourite - 
unsurprisingly, since it was by 
far the best performing share 
of the 1980s. Like that other 
star of the last ten years. Mar- 
garet Thatcher. Polly Peck did 
not survive the first year of the 
new decade. 



David Cohen picks a present to benefit one and all 

Give — and receive 


AS THIS present-giving season 
reaches its climax, hire is a 
suggestion for the owner of a 
company who might be won- 
dering about the perfect gift to 
his staff - how about giving 
them a controlling interest in 
the company? The owner’s 
family may actually end np 
better off than if they them- 
selves had received the share- 
holding, and the only loser is 
somebody who never fea tu r es 
on anybody’s gift list — the 
taxman. 

More- than three-quarters of 
UK companies are family- ' 
owned. Many are controlled by 
a single shareholder, usually ; 
the company founder. When he 
or abe dies, the value of the 
shareholding will form part of 
the estate on which inheri- 
tance tax at a fiat rate of 40 per 
cent will be payable. Unless 
the deceased held significant 
cash deposits or other liquid 
assets, part or all of the share- 
holding will probably have to 
be sold to meet the tax biff- 
in most cases, the obvious 
buyers will be the deceased’s 
relatives but they -may not" 
have the resources to fund 
both the IHT liability and the 
share purchase. The only solu- 
tion may be to seU the com- 
pany to an outsider - a sad 
outcome for the family and an 
uncertain one for the work- 
force. 

This misfortune may be 
averted by a far-sighted owner 
who is determined to protect 
his life's work from the depre- 
dations of the Revenue. His 
best ally will be an employee 
share ownership plan (ESOP) 

- a share trust for the benefit 
of employees. 

A bequest of shares to an 
ESOP is exempt from ZHT pro- 
vided a number of conditions 
are satisfied. The most onerous 
is that, within a year from the 
date of gift, the ESOP trust 


must own more than half the 
ordinary, shares of the 
company.. • • • 

All but the most philan- 
thropic of company bosses may 
balk at the idea of giving away 
more tha n hal f their company, 
but the IHT saving can be 
achieved without such generos- 
ity. The requirement is simply 
that the ESOP should hold a 
majority shareholding - it 
does not need to have acquired 
the whole stake as a gift from 
the deceased’s estate. 

;• The ESOP will- be a conve- 
nient purchaser - in most pri- 
vate companies the only pur- 
chaser - and it can be funded 
cKrectlyby the company. 

Moreover, if the ESOP quali- 
fies for special tax status under, 
the 1989 Finance Act, the seller 
will be able to “roll over” bis 
capital gain on the shares into 
. other assets. H he stiff holds 
those other assets when he 
dies, the potential CGT liabil- 
ity will be wiped out 

Supposing then that a 60 per 
cent shareholder has sold 25 
’ per cent of the company to an 
ESOP trust during his lifetime. 
He would only need to 
.bequeath a further 25.1 per 
cen t in his will in order to bit 
the ZHT exemption levels. But 
even if the estate has had some 
financial benefit from the 
ESOP, this may be cold com- 
fort for the heirs who see con- 
trol of their family business 
being usurped by the work- 
force. Here too. however, the 
IHT legislation does sugar the 
pill .considerably. 

Although the ESOP trust 
must become a 51 per cent 
shareholder, shares held by the 
trust do not have to he held 
Indefinitely for the benefit of 
the employees. Provided there 
is a specified period during 
which the employees are the 
sole beneficiaries, at the end of 
that the trust can switch in 


favour of an altogether differ- 
ent group of people. 

Take the case of the sole 
owner of a £2m company who 
is anxious to ensure that the 
business remains in family 
hands after his death while at 
the sa™ time his loyal staff 
receive an equity stake. If he 
left the whole compa ny to his 
family, the £800,000 IHT bill 
would inevitably lead to a 
forced sale. 

Instead, the shares could be 
bequeathed to a trust which 
acts as an ESOP for, say, three 
years before converting into a 
family trust During the ESOP 
period the trust could drip-feed 
a percentage of foe shares to 
employees to satisfy the own- 
er’s objective of spreading 
share ownership. When the 
period has elapsed, the family 
will regain control - achieving 
the owner’s second objective 
and a virtual £800,000 tax sav- 
ing into the bargain. There will 
be a small IHT tafil when the 
family takes over; this will be 
calculated according to the 
length of time the shares have 
been held by the ESOP and 
their current value. Assuming 
an unchanged £2m value, the 
tax bQl after three years will 
be just £60.000. 

There are no hard-and-fast 
rules as to how long the shares 
must remain in the employee 
trust and what percentage has 
to be distributed to individual 
employees. Clearly, though, 
the more the exercise resem- 
bles a tax avoidance scheme 
rather than an employee incen- 
tive scheme, the greater the 
risk of Revenue attack. 

Used judiciously, however, 
and with due regard to the 
potential pitfalls, this is a pack- 
age which could make every- 
body’s Christmas. 

■ David Cohen is a partner 
in the City law firm of Pcdsner 
& Co. 


ON FRIDAY December 9 1988, 
a new company enjoyed what 
Financial Weekly called a “daz- 
zling debut" on the Third Mar- 
ket Its object was to develop a 
most promising invention: a 
small machine which could 
render blood transfusion 
unnecessary by filtering, puri- 
fying and re-oxygenating a 
patient's own blood during an 
operation and returning it to 
him or her, still warm, within 
IS wninnt^c 

The machine was portable 
and easy to operate ami would 
be useful at di sa s t e rs such as 
the Clapham rail crash. “Hae- 
mocelT, Financial Weekly con- 
cluded, “Is poised to carve out 
! huge markets." 

In early dealings the share 
price almost doubled from SSp 
to ‘ 155p. The- investor, it 
seemed, was offered the chance 
: to aid suffering and make a 
packet In the process. 

As the weeks went by, and 
snippets about clinical trials in 
hospitals appeared, the share 
price continued to progress. By 
June 1989, when The Indepm- 
1 dent reported that production 
could start in September, it 
had reached 27Bp - investors 
l had trebled their money. 
“Expect news of tbe success of 
the trials," the paper said. 

But news was deferred. In 
1990 the share price began to 
drift downwards. In mid June, 
it fell to 68p, 17p below the 


Harry Hopkins on the risks of inventive investment 

The Eureka factor 


placing price. It was, said 
Today, “in intensive care, after 
a bit of a hit-and-run accident". 

The company rushed out a 
statement saying that “every- 
thing was going to plan". So 
what had happened? Nothing 
material: we had simply 
arrived at that moment which 
occurs sooner or later in the 
financing of all "brilliant 
inventions” when the bright 
blue skies suddenly cloud over, 
faith falters a little, anil inves- 
tors become conscious of the 
long haul ahead. 

"It is a moment which will be 
familiar, for instance, to inves- 
tors In tbe Nlmslo 3-D camera 
which, in 1981, was about to 
sweep the globe; in Bio- Iso- 
lates, a mind-boggling “Boffin" 
project to make very pure pro- 
ton from whey in a Minnesota 
dairy plant; in that "leading 
edge technology" enterprise, 
Applied Holographies, which 
puts the unforgeable Shake- 
speare logo on our cheque 
cards. 

For investors it can be a 
mortifying and costly moment. 
Is there any way it can be 
avoided? 

Perhaps the first require- 


ment is strong anti-dazzle spec- 
tacles to filter out the ?bril- 
Hance" and the dizzier market 
projections. That archetypal 
"b rillian t inventor”, Dr Jerry C 
Nimrns, who - so the story 
went - slaved away for years 
in his Atlanta attic to perfect 
his stereoscopic camera, told 
The Times in 1982 that In three 
years his Nlmslo camera would 
have cornered 4 per cent of the 
world market 

Launched at £3.40, Nlmslo 
shares reached £20 - before 
being suspended at I6p in 
March 1988 when the company 
disa p pea r ed from view under 
that name. 

But with the anti-dazzle 
spectacles firmly on the nose, 
it would surely have been evi- 
dent that there were some very 
dubious factors from the out- 
set. Why had Nimms, an Amer- 
ican looking to the US market, 
come to England to finance his 
invention? Why had two great 
companies such as Eastman 
Kodak and Asahi of Japan, 
which had jointly put years of 
research into a creating a ste- 
reoscopic camera, abandoned 
the prqject? Above all perhaps, 
why were so few brilliant 3-D 


prints seen around? 

Yet tbe inventor had some 
very solid backers, including 
the National Coal Board Pen- 
sion Fund, the M&G group. 
Graham Dowson, deputy chair- 
man oF the Rank Organisation, 
and the Norwegian shipping 
multi-millionaire. Fred Olsen, 
who in tbe end bailed the proj- 
ect out 

Every invention is of course 
unique - in that lies the 
magic. But. let’s face it, some 
are more unique than others. 

Reinfusion of patients' own 
blood in operations is already 
, well established in America, 
although the machines used 
are more costly, cumbersome 
and difficult to operate than 
Haemocell’s “System 350", 
which uses membrane technol- 
ogy. 

That system is already well 
protected by patents. But then 
so was Eli Witney's cotton gin, 
and the poor fellow almost beg- 
gared himself fighting off 
infringers. Not to mention tbe 
problems John Boyd Dunlop 
had with an earlier inventor of 
a "cushion" tyre. 

Apart from the danger of 
some well resourced pirate 


adapting the newcomer's 
invention, then;* is the equal 
and opposite danger that cus- 
tomers may simply refuse to 
appreciate its brilliance. 

How many years and how- 
much cash will be needed to 
"sell" the invention? Ironically, 
the wider the market, the more 
cash may have to flow out - 
before those fabulous returns 
stream in. 

Failing to break even in its 
first six years, Bio-Isolates 
twice called on shareholders 
for more money. Almost two 
years on, Haemocell has just 
made its first cash call: a 1 for 
3 issue just above the placing 
price. And although Shake- ‘ 
speare is still radiant. Applied 
Holographic's losses were still - 
rising on last report. 

Its chairman, however, 
described them as “invest- 
ments", - for the problems of • 
mass production had now been ■ 
mastered - and added that the 
company could start bringing - 
in returns. 

Let us hope he was right. . 
But the investor in such 
“brainwaves" will need, in 
addition to anti-dazzle lenses, a 
stout spirit and good lungs as. 
with each breasting of the 
shoulder of the hill, the peak is * 
found to have receded. It would 
also be a wise precaution to 
have a Fred Olsen ready on the • 
ropes. 


may boycott GA 


FROM THE beginning of next 
month, your insurance broker 
may no longer be recommend- 
ing any insurance contracts 
with the General Accident 
Group. 

The Institute of Insurance 
Brokers, one of the trade asso- 
ciation b for registered insur- 
ance brokers, has launched a 
campaign for its members to 
boycott all business with this 
leading composite Insurance 
group. 

Your insurance broker will 
inform "you of the boycott and 
explain both the reasons 
behind tbe clash between cer- 
tain brokers and this giant 


Brokers 

insurance group and why the 
boycott is going ahead, even 
though the dispute has been 
referred by Sir Gordon Borne, 
the director-general of Fair 
Trading, to the Restrictive 
Practices Court 
The crux of the trouble lies 
in the growth of direct insur- 
ance operations by insurance 
companies. This opportunity 
for the public to deal direct 
with the insurance company, 
thereby obtaining insurance at 
a lower cost is having a signif- 


icant impact on the earnings of 
brokers, particularly smaller 
firms. 

The dispute came to a head 
over tbe growing practice of 
motor ma n ufacturers offering 
“free" motor insurance with 
every new car purchase. Gen- 
eral Accident has been heavily 
involved in underwriting such 
manufacturers’ schemes, 
including the Ford Motor 
scheme. 

However, the way forward is 
surely for brokers, through 


their trade association, to 
negotiate both with the insur- 
ance companies and the motor 
manufacturers for a discount if 
the free insurance offer is not 
taken up. Some schemes do 
offer motorists an alternative 
gift or service to the free insur- 
ance. 

BUBA (British Insurance and 
Investment Brokers' Associa- 
tion) has successfully negoti- 
ated benefits for its members 
over flee insurance. 

Indeed, a survey commis- 


sioned by General Accident 
showed that the vast majority 
of the public like the direct 
insurance approach. 

So brokers, above all, have 
to show their clients the added 
value of using them rather ■ 
than going directly to the 
insurance company. 

If your broker is participat- ■ 
mg in the boycott, then, make • 
sure that the contract being ; 
recommended is at least equal 
to anything General Accident 
offers. This may be difficult for ■ 
term assurance where GA Life 
is a market leader. 

Eric Short - 


When did we last write 
about typewriters? 


continued from page \ 

tives and the stop-go - 
economiccyeles, governments 
were always searching for 
some elixir that would 
transform British Industrial 
performance. The Tories tried 
French-style indicative 
p lannin g in the early 1960s; 
Labonr plumped for the 
over-ambitions National Plan 
later in the decade. Picking 
winners, promoting mergers, 
Italian-style state holding 
companies, * Japanese-sty ! e 
collaborative research - all at 
various time have had their 
adherents. The effects have 
been confusing. 

When government, was in 
tbe driving seat, its influence 
was usually malign. The 

rWlfnt» of the British nuclear 
industry was largely due to 
the mistaken choice in 1965 of 
the Advanced Gas Cooled 
Reactor - widely acclaimed at 
the time -as a triumph of 
British technology over 
American competition; 
subsequent lurches In reactor 
policy compounded the 
ori ginal erro r. Mishandling - by - 
the Post -Office of the 
transition- from 

electro-mechanical to 
electronic telephone exchanges 
did las ting daman to the 
competitiveness of the British 


telecommunications industry. 

Has the Thatcher decade put 
all thfe. right? If there is one 

lesson to be learnt from the 
past 30 years, it is that instant 
cures and. miraculous 
recoveries, whether for 
economies or com p anies, are 
not on offer. The prospects for 
British business do- look 
better. The scope for 
government interference has 
been reduced; all the main 
political parties are offering 
market-oriented economic 
policies; attitudes and 
institutions hostile to business 
success have beau weakened. 
But the short-lived triumphs 
of some of the business 
tycoons of the 1980s provide 
ground for caution. If British 
Industry Is to take advantage 
of the more favourable dimate 
that now exists, we win need, 
not shooting stars, bnt 
entrepreneurs and managers 
who have both ambition and 
staying power - fewer 
headlines on the front page of 
- tbe Financial Times, more 
solid application • and 
long-term commitment 

f D.C. Coleman, Courtaulds. a 
social and economic history, Vol 
JJI (Clarendon 19801 * Richard 
Whipp and Peter Clark, 

Innovation in the auto industry 
(Frances Pinter 1986X 


I AM A member of a Company 
Pension Scheme affected by 
tire European Court ruling of 
17 May 1990, officially outlaw- 
ing afceHnmiiintinn in OK com- 
pany Pension Schemes. (Bar- 
ber v Guardian Royal 
Exchange). My Company con- 
tinues to discriminate against 
male members in allowing 
females to retire at 60 bnt still 
requires males to work to 65 
to obtain full pension. 1 am 62, 
if 1 choose to take early retire- 
ment next spring I shall be 

; subject to the scheme rnle 
which means that the pension 
payable will be subject to a 
i reduction of some .15 per cant 
by virtue erf bring paid over 
1 two years early. 

I am merely informed 
blandly by the scheme secre- 
tary that tbe trustees have 
considered the ma tte r but do 
not intend to make any move 
until the position is ftu-ther 
clarified- 

I propose to leave service in 
the new year bnt 1 would like 
to protect my position regard- 
ing the European Court rnlis®. 
My solicitor has suggested 
that the course to take is to 
issue a writ in the High Court 
and obtain judgment against 
my employer after I leave ser- 
vice. This would be relatively 
expensive, although 1 imagine 
that I would be able to claim 
costs if judgment was given to 
my favour. 

Has any <me in my situation 
yet brought a claim against 
pension scheme trustees seek- 
ing to obtain clarification of 
the European Court ruling and 


Effect of EC pension 
has been overstated 


If so with what effect? 

■ We have to advise you that 
much of what you may have 
read about the European Court 
ruling on Barber v Guardian 
Royal Exchange has been 
superficial and misinformed. 

The court was careful to 
explain that its interpretation 
of Article 119 of the Treaty of 
Rome was not to apply retroac- 
tively. It would be iniquitous 
to threaten the financial bal- 
ance or solvency of existing 
pension schemes which had 
been operating for 32 years 
since the Treaty, on the under- 
standing that the general Dec- 
laration of Intent in the Treaty 
about equal pay had no practi- 
I cal relevance to pension ages, a 
view taken for many years by 
the European Commission. 

The UK Association of Pen- 
sion Lawyers and the UK 
National Association of Pen- 
sion Funds have put a consid- 
erable effort into the task of 
clarifying the precise meaning 
of the Court’s judgment in the 
matter of retroactive applica- 
tion. Counsel’s opinion was 
obtained and circulated to 
members In October. You can 
obtain a copy for £200 from the 
NAPF at 12-13 Grosvenor Gar- 
dens, London, SWlW ODBL 

One erf the key points regard- 
ing your own situation is that 
none of your pensionable ser- 
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vice prior to May 1990 is 
affected. This means that the 
pension yon have earned in all 
these years wfll still be payable 
when you are 65. If you want to 
take it earlier it will suffer the 
normal early retiranent actu- 
arial reduction provided for In 
your scheme rules. As you are 
62, we cannot see anything 
worthwhile in this judgment 
for you. 

If you say that employers 
have been hesitant to change 
pension ages, the answer is 
simply that most companies 
have waited for clarification. 

In practice no one is likely to 
gain and there could be many 
losers from the judgment Most 
companies are planning to 
raise the pension age for 
women to 65. rather than 


reduce the age for men. 

If you are fond of litigation 
and want to take a case to the 
European Court to argue that 
you should be entitled to early 
retirement without actuarial 
reduction, even though this 
could make your employer’s 
scheme insolvent, you should 
bear in mind the fact that Mr 
Barber was U years younger 
than you when be started pro- 
ceedings and that he died 
before a verdict was reached. 

CORRECTION 

IN LAST week’s briefcase, an 
answer headlined My Mother's 
House contained two errors. 

The questioner had bought a 
house with his mother in 1976 
and asked about the capital 
gains tax position. First, if tbe 
readecs’s mother is widowed, 
separated, divorced, incapaci- 
tated or older than 63, then, on 
the bare facts given, tbe gain 
would have been exempt - by 
virtue of Section 105 of the 
Capital Gains Tax Act 1979. as 
preserved by section ill (2) of 
the Finance Act 1988. 

Even if the gain Is not eligi- 
ble for complete exemption, 
the gain will be based on the 
March 31, 1382 value - assum- 
ing that exceeds the original 
cost - and the cost of ascer- 
taining that value will be 
allowable. 

The second error was that 
capital gains tax rate was 
referred to as 30 per cent - 
when the rate should be 25 or 
40 per cent, depending on tbe 
reader’s Income. 
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THE MAIN rail line north 
through the West Midlands 
passes miles of blackened and 
dreary pre-war factory, build- 
ings. These pitched-roofed 
monstrosities are symbols of 
the poverty of investment in 
British industry. Some are still 
inhabited. The glow of an oxy- 
acetylene torch or the wheeze 
of steam from a rusted chim- 
ney stack testify to activity in 
these bleak shells. 

In a slightly up-market ver- 
sion of one of these structures 
(complete with a bird’s nest in 
the roof). Watts & Wright is 
trying to make space for itself 
in the overcrowded and much 
maligned market for fitted 
kitchens and bedrooms. 

From their small base in 
Walsall - an earthy town with 
a less than legendary reputa- 
tion for style and design - 
Tony Watts and Adrian Wrigbt 
bave aimed their business 
above the higher end of mass 
producers such as Magnet. At 
the same time they are 
attempting to sneak business 
from expensive classical 
kitchen makers whose hand- 
painted finishes command 
stratospheric prices. 

Starting off with a tiny 
amount of capital two years 
ago. the two men have raised 
the company's turnover from 
£40,000 in the first year to 
£120,000 last year. With work 
committed for the next four 
months, the company says it is 
on schedule to double turnover 
in its third year. In its short 
life, it has dealt with 45 cus- 
tomers involving more than 30 
kitchens with an average price 
between £7,000 and £9.000 and 
claims to be making a return 
of well over 30 per cent. 

“Our aim was to design and 
make high quality bespoke fur- 
niture along simil ar lines to 
John Lewis of Hungerford and 
SmaUbone.” says 28-year-old 
Wright. “We hoped to fill a gap 
in the Midlands area as most 
similar companies seem to be 
biased towards the south, 
alienating many potential cli- 
ents.” Wright, a former 
antiques restorer, put in £5,000 
of personal savings. Watts, two 
years older and a trained cabi- 
net maker, borrowed £13,000 
from his father. The 3,500 sq ft 
former engineering plant 
which had been empty for ten 
years was obtained for a rent 
of £1,500 a year. 

Everywhere In the Watts & 
Wright workshop are signs of 
how the two men have shaved 
start-up costs. The company 
made its three powered moulds 
at a cost of £300 against £2,000 
each for purpose-built equip- 
ment. A primitive dowelling 
machine was set np for £50: a 
new one would have cost 
£ 1 , 000 . 
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MINDING YOUR OWN BUSINESS 


Nick Garnett finds a gleam of 
enterprise in a wasteland 

Craftsmen in the 
ruins of industry 



Tony Watts (left) and Adrian Wright in one of their fitted kftcftem 


“We will eventually get 
everything but to start off with 
we did not have the money to 
do that,” says Wright. 

Capital expenditure has 
included £7,500 for a sawing 
machine and £7,000 for lacquer 
spraying equipment and 
related heating, housed in a 
disused leather factory next 
door. Some £8,000 was con- 
sumed on leasing a computer, 
an IBM-cloned Elonex, used to 
give three-dimensional pictures 
of kitchen designs. 

Purchasing power can be an 
Achilles heel for a mall com- 
pany. Clients can specify any 
brand of appliance but Watts & 
Wright prefers using more 
expensive German equipment. 
It buys its electrical supplies 
from wholesalers who order in 
bulk and claims it can pur- 
chase integrated units at 
roughly the same cost as some 
large suppliers. Their profit 
margin on a typical integrated 
unit is 25 per cent 


The company uses old pine 
and new oak, ™pi<* nnH a«h 
Much of th«* aid pino comes 
from disused churches and 
partly dismantled factories. 
Some households with a Watts 
& Wright kitchen aze chopping 
vegetables on works orfoces 
made of roof beams from Ral- 
eigh's Nottingham bicycle 
plant 

It is on new wood that a 
s mall company such as 
suffers a cost disadvantage 
against bigger kitchen makers. 
For new English oak, Watts & 
Wright has to fork out around 
£2£0 a foot while a large pur- 
chaser might buy that for just 
a quarter of the price. This is 
not as big a cost handicap as it 
seems, because. Watts says 
raw materials form only about 
15 per cent of the cost of a 
kitchen, excluding domestic 
appliances. The company does 
not buy wood in lots less than 
a lorry load. Other fittings 
include hand-painted Belfast 


sinks, taps by Czech & Speake 
and terracotta tiling. The most 
it has ha d to pay for materials, 
equipmen t and wages in one 
month was £13,000. 

The company was lumbered 
with a naive view about mar- 
keting In its first year, it did 
not do any. Now, it has a pro- 
motional budget of £12,000 a 
year, which seems high, and 
advertises mainly In specialist 
home and furniture th^phiItibs 
and local publications. Most of 
the company's trade, though, 
still comes from word of 
mouth. 

More than three quarters of 
all Watts & Wright's business 
is in the Midlands and the two 
men believe this is a potential 
weakness. The Poggenpohl and 
Neff brigade are much thicker 
on the ground hi the south. 

"1 don't twnk tn the long 
terra there is enough of a mar- 
ket here in the Midlands for 
the kinds of things we make. 
Style is also about five years 
behind that of London. Old 
pine is still popular up here 
but in the south it has kind of 
h ad its day." 

Wright says the company is 
too small to be a design inno- 
vator. “We cannot afford to be 
market leaders in design. I 
have to say we have done a lot 
on the back of SmaUbone. Peo- 
ple look at the SmaUbone bro- 
chure and say ‘can yon do 
that’. I say, yes we can and it 
will be much cheaper." 

He concedes they are short 
of some skills: “We are not the 
world’s best salesmen.” Their 
aricine uoHcv has been aftngd 
at getting a toe-hold In the 
market. “We don’t say, this 
man is s tinking rich, let’s 
make a wrung ." The company 
makes it dear, though, that as 
its name becomes better 
known it will attempt to 

The two drew £12j000 each in 
salary from the company dur- 
ing the first year and £1&000 In 
the second. Over the next 18 
months they want to spend 
£40,000 on equipment but say 
they will borrow that “That is 
because we as directors want 
now to take more out of the 
business,” says Wright. 

The company operates with 
a handful of permanent staff 
and a few outside contractors. 
Two years ago the company 
had great difficulty finding a 
cabinetmaker. Now there la no 
difficulty finding staff "That is 
because businesses are going 
bust all over the place in the 
Midlands." says Watts. If they 
need a reminder of the perils of 
the domestic consumer market, 
one of those businesses was a 
Coventry kitchen supplier. 

■ Watts & Wright 114a Wol- 
verhampton Rd, Walsall, WS2 
8PR. Tel 0922-22247. 


A picture of user-friendliness 


FOR purchasers wanting to be 
able to operate a computer 
without first having to obtain a 
degree in electronics and pro- 
gramming, one of the prime 
virtues of a computer is that it 
should be “user friendly”. The 
essence of user-friendliness lies 
in a program called an operat- 
ing system which acts as an 
interpreter, or front-end, 
between the machine and the 
user. 

Last month I recommended 
that new computer buyers go 
for machines with at least one 
megabyte of memory. You can 
now pick up perfectly good PCs 
for £500 or less which can han- 
dle standard office word pro- 
cessing and relatively limited 
accounts and record-keeping 
work. But when it comes to 
expansion, either in memory 
terms or the ose of new operat- 
ing systems, those machines 
r un up against an immovable 
ceiling. 

By far the most popular 
operating system for IBM 
machines and their clones is 
MS-DOS (also known as PC- 
DOS) developed by the giant 
Microsoft corporation at the 
beginning of the 1980s. This 
system superseded CP/M 
which, to all but the technolog- 
ically-minded, was to user- 
friendliness what John Major 
is to designer fashion. The new' 


DOS can, at least, claim to be 
user-neutral as its commands 
are logical and relatively easy 
to learn. 

As MS-DOS Is still by far the 
most widely supplied operating 
system. I will be describing 
some of the ways to tailor it to 
suit your own needs early next 
year. There are, however, other 
routes being opened up to 
enable users to switch on a 
mmp irter and see immediately 
what programs are available 


Using this system you c an go 
straight into your word, proces- 
sor or accounts package and 
get to work. . __ 

Hie new options where PCs 
are concerned come down, at 
present, to just two. both devel- 
oped by Microsoft. 

Those using DOS can add on 

a GDI called Windows (the lat- 
est version 3.0 is recom- 
mended). which will transform 
the opening screen while still 
leaving DOS available for use. 


Barbara Conway searches for a 
computer she can switch on without 
needing an electronics degree 


for use without needing to 
remember any special 
commands. 

These are known as Graphi- 
cal User Interfaces (GUIs) and, 
although fairly new to the IBM 
PCs, have been successfully 
used on the Apple Macintosh 
and Commodore’s Amiga range 
since the mid-1980s. 

A GUI uses pictures, known 
as “Icons", on the opening 
screen to show the existence of 
hard disks and any floppies in 
the machine and then lets you 
select the relevant icon and 
any programs it may contain. 


The route preferred by IBM 
Itself, which has so for proved 
less popular than that of Win- 
dows, is an entirely new oper- 
ating system called OS/2. 

Inevitably both systems take 
up more memory than the ordi- 
nary DOS, but Windows is by 
for the less memory-hungry of 
the two. OS/2, even in a revised 
“lightweight" version, needs at 
least two megabytes to operate 
properly. 

Both also offer the ability to 
“multi-task”, which means that 
more than one program appli- 
cation can. be run at the same 


time. 

As long as enough memory 
is available, it is possible to 
pause from writing a document 
and, for example, call up a 
diary program to check on 
commitments without having 
to exit the word processor/ 
Blocks of text or other data can 
also be moved, easily from one 
application to the other. 

The current version of tin 
Apple Mac operating system is 
System 6, although System 7 
has been looming on the hori- 
zon for some time. The Amiga 
is up to Workbench L3, with 
version 2.0 for the newest top- 
of-the-range machines. For 
PCs, DOS versions 32 or 3.3 
are in most common supply 
although 4.1 has now been 
issued. 

A point worth remembering 
with operating systems, as 
with all other software, is that 
if your current version is doing 
all that you require of it, it is 
never worth upgrading to the 
newest release just for the sake 
of it 

Unless you have identified 
new features which will be of 
real use to you, upgrading may 
be more trouble than it is 
worth as it may involve mak- 
ing a series of extra changes to 
your most used programs to 
get them to work with the 
update. 


In Norman’s tyre tracks 


NORMAN Tebbitt, the English 
politician, once advised job- 
seekers to “get on their bikes.” 
In the North Wales village of 
Betws-y-coed, deep in Snow- 
donia, three local people have 
taken him at his word. They 
supply Die bikes. The English 
(and others) ride them. And 
everyone is happy. 

It was not always thus. In 
the first month of operations at 
Beics Betws, early in 1988, two 
of the expensive mountain 

machines went w alkab out. It 
almost put toe fledgling com- 
pany out of business on the 
spot. Now annual turnover is 
approaching £50,000. 

Beics Betws has some special 
advantages. The area contains 
150 miles of forest tracks 
through some of the most spec- 
tacular scenery in Britain, 
drawing a stream of visitors. 

The little company was 
established by Sion Parri, 38, 


Dafydd Roberts, 28. and wife 
Sian, 25. 

The tnitial fmarmfr ram p, from a 

sporting competition won by. 
Dafydd, and a personal loan. 
This was to buy up to 

10 h i kes But mountain hnrp« 
can cost more than £500. When 
those two vanished so quickly, 
it was almost curtains. 

“We felt like giving up." says 
Parri. “It is disheartening and 
you really feel sick. After all, 
we are providing a service. 
Then, people come here and 
take advantage of it, like that" 
Since then, two more have 
been taken - not a lot, 
though, considering that , the 
company has as many as 40 at 
a time, depending on demand. 
Hire charges are up to £14 
daily bnt no deposits are 
required. 

“We have a keen sense,” 
says Parri. “IT we are slightly 
suspicious, we turn people 


sway. The only deposit we ask 
of them now is that they leave 
their car here, and their keys. 
We don’t like not trusting 
people.” 

Beics Betws grew out of “an 
idea one Saturday night.” But 

ther e was Bn element, of local 

pride, too. Says Parri: “You’ve 
got the whole gamut of outdoor 
pursuits and it’s always the 
immig rants that exploit this 

market We [Welsh] have this 
inferiority complex. I find it a 

bit Of a challeng e that local 
people can do it" 

In all, around £18,000 has 
been invested in the business, 
Inctudxng ex panding the origi- 
nal cramped premises, and it 
has become a 12-month opera- 
tion in spite of the foul 
weather that sometimes envel- 
ops mountainous Snowdonia. 
Parri m piaing “it Is not a sear 
sonal tiring at aU. People think 
we must be quiet at this time 


of year but in fact, for the past 
two years we have been twice 
as busy as in August 

“In the summer months, we 
get toe punters coming off the 
streets. Then, in the autumn 
and spring, we get all the other 
people who come up for walk- 
ing and climbing - We have got 
another thing that is very pap- 
ular and increasing In this area 
- management study courses.” 
These are proving fruitful 
sources of customers all year 
round There is also a thriving 
trade in second-hand 
machines. 

You will find Beics Betws off 
the main street, in a little 
building up the hid b ehind the 
post office. All going well, 
there will be another shop next 
year along the valley. Roll 
along, Norman Tebbitt. 

■ Beics Betws, Tan Lan, Betws- 
y-coed, Gwynedd, Wales. TeL 
06902-766. 
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Sinclair Robieson meets three entrepreneurs who got on their bikes ^ y ^ 
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When it's time to 
hand over the reins, 
will the new man 
measure up? 


Sooner or taler. it has to happen. 

In every family business, there is a time when control is 
handed from one generation to the next. 

And, too often, that's when problems can begin. 

It’s not that the new management isn't up to the joh 
But changes in style and different priorities inevitably cause 
uncertainty 

And with it con come a loss of direction. 

If proof of the seriousness of this is needed, consider 
fhe following: fewer than a ftvnd of (amity-run businesses 
survive to the second generation. 

At Stay Hayward, we u n de rs tan d the opportunities— 
ctod the hazards— [or family- run businesses. 

Mfe know that forward planning is crucial to a 
successful transition. 

And as a leading firm of accountants, business advisers 
and consultants, we offer the breadth of experience and 
professional services you may need 

So. when you're rhinking about the future of your 
company maybe you should be thinking about Stay Hayward 

For more information, ronftjct ftier Leach. Slay Haywcxd, 
8 Baker Street, London W1M IDA, Id: 01-486 5888.0 return 
the coupon below 


Please send me more information about Stay 
Hayward s service for Family businesses. □ 

Please contact me to arrange a meeting with a 
Stay Hayward partner. LJ 


Company. 
Bastion 


Telephone Number "(if applicable) 

Fteter Leech, Say Hayward. 8 Boker Street. London W1M IDA 

FT^I Stay Hayward 
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Adding value to business 
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MINP1NG YOUR OWil BUSINESS • 

Cmughton - Elm 

^QOLT CLUB 

PLANNED OPENING 1992/3 
Prospectus now available - offer opens 18 December 1990 

* II hate eh wTiptnmtxp kntfh golf comm 

* Hwt Bfilinl wJHwj tciutp 

* Streams sod lakes 

* IV a pi ty- H xwpbb Royal Biikdric; Hfllpdc. S outlipc a i, PSacCEffr, 

Portugal; Kmm Clock, USA 

* C n o mt copstrocteMS - Goff Lands ca pes Lid (Wentworth Soath Comae) 

* LocMcdi*Qw yhiq o.Noi«»h«aM 

* S mb i w k in c n w 10 of M4Q (apyraximMoty 20 miles north cl ot Oifori) 

* Spsdo« dnhhonsr-ta be built, to high spcrifWrion in notaial stoop 
^uuunTf ipBi ^im ^ fm i-duairocm etc) 

The preapectns la now wrailaMeiar the sale oT 555 tea fa Crowghtoa Eta gaff 
Club pic. Encli shire, together with Its attached plsyfag rights, will be priced at 
(+ VAT of £144) - payable In three histataiet il* over the owlwfioi 
phase of the dnb. 

IT joe have already registered job should receive yoar pruspectws wfffcta Ihe not 
row day*. ITjou have not- APFL.Y NO W for hroefaree & prospectus lot - 
Gnat Thornton, 46 We* B«; Banbury, Osaa OKI 6 9RZ (0295) 264343 
Jfer flmktr dueOt contact; 

Andrew Chary, ChenreQ Valley Devdnpnem* Ltd. Twyfbrd, Baabcuy. 

Oxon OX17 3AA. (0295) 811441. F«x (0295) 811223 
Tla Diw«a ef CfamnO VeOvDswIepBaasXJaihsI .nqa aaiadAy far te aaawaa «f adi 

■danl«aMt«ticfcbi(bn^pnnfete)oaioiJ7(l)4tstaid41ailnMUMk 
afaBnHneane, wKdb a w&md by *w bate of Ortas! Assasmarti la BqtfswJ sad W*» to 
— j-im t r ri nni i s b rahm a fcaaaUt uiimi ti aiH eibidadlBi— ■dfci hMM 
bran teem msy (o dm aa wall saii|*. 


BUSINESS SOFTWARE 

To at h mrt it t in rtu Mains ftow uUpho i t* 07iS73 3SBQ/B71-407 S7S2 
or writ* to Mart HaOSmitk at Am Financial 7ina, On* Soukrrark jn^, 
London. SE1 9HL or Folk 071 -8733079 


Business contacts in Russia 
and Yugoslavia. Doctor 
with substantial medical 
and other business contacts 
seeks assignments. 

WdDQBcKUTt90FbandalThnc>.One 
Scathwark Bodge. Lcndon SE1 9HL 


CMOW ARKS PARK Pair oi debenture 
seen Si yeare to ran beet position. Offers 
(W«8J 730730 


MAUnmUS KCTTHJCASMO - up to 100% 
equity evaUebte In approved do rote pmero 
Tel. 0BV4Z7 0912 Pax. OBI-883 0000. 

HEADERS ARE RECOMMENDED TO 
SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE 
ENTERING INTO COMMITMENTS 


BUSINESSES FOB SALE 

ELECTRONICS COMPANY FOR SALE 

M25 corridor, Surrey, with new freehold 7500 sq.ft, 
facility. Design, manufacture, wholesale/retail of 
satelite receiving equipment Market leader. 22 staff, 1 
weekly positive cashflow. Audited t/o £3m p.a. for 3 
yrs. Stock £400Jc No bad debts. 2 new co, vais. 
Quick sale, owner going overseas. OJ.R.O. £750k. 

Contact: Amanda White, Tel: 0276 692040 extn. 600 

WANT TO BUY 

London based Exportflmport Trading 
Co. with established 
importers/exporters clientele. All 
products considered. 

Write to Box H7831 Financial Times, 

One Southwark Bridge, 

London SE1 9HL 


AIRCRAFT 
FOR SALE 

FINEST KING AIR 2txT 
In Northern Cal If oral* (1079), 

For sale by owner. 
Bank of Stockton 

To): 209 941 1288 
. Fax: 209 485 5483 - . 


BUSINESS 

SOFTWARE 

BUSINESS PLAN on 
LOTUS 123 tn 

8tv* 200 bow* of programming trunra- 
*XI With -MBA BroJnm PIM-. A cem- 
oratwnaln 31 papa 6 year Ibumdai 
toreotst can be quickly pradnead m ana 
day . SgU In Europe. Middle Eastern! 
»• UK. 'Best BuvneH Plan rv* aver 
eeen“ ramarhe ena Corporate Banker. 
Mm Stas *- VAT 

ID Raiei Vara Oreecoat. 

Mumvz 

Tet 0272 737 442 (24 hr*}. 


THE GENTE CHARTIST 
The new breefcVHMffii In etadMiHirtai 
■nelyeiB. The eWc *Hi i eih at le not dM> 
«4l 10 ondoratand a jrou follow Dierpro- 
feeekmal money. The aanfa qWu 
automatic slgneto showing Me activity. 
No lagging indicators, no multiple 
cholera, eeey to totlaw. Tha 'programme 
le baofced-op with a twice wwe t dy muse- 
letter tracking Hie p role e e l o n ai activity 
and how the programme la I'eepondluQ 
la the Hve edge of the market. DM you 
detect tiw pro’s buying oa November 
3nd7 The Oante did. 

Caff tiff 771 an lor Mol 

BUY OR SELL? 

Mdede n ee e arth a houeehold name tor 
lop quality technical enajyat* eoffwara 
provides expert help wtti PWE30A H. 
•NTRO and OpOonT radar. Our software 
outstrip* aB others in speed, present*- 
Hon. ease a I uea. oomprahenafve meao- 
an outstanding range of kaheetore 
(Including our waH known * MDEMA 
FILTERS-). In addition we offer educa- 
tional workshops and free hotitna sup- 
port. Phone 0032-220348 or Fax 
0B32-MZ344 
or write m 

■totiXIA W ei s wel l. M U N a nen wa t . 

r. 

ffmi e j CTT2 w - 

BANKING SYSTEMS 

Technically advanced" 

"User friendly’ 

"O eU se ro d on time* 

To apecMcation* 

-WlWn budgaT 

One of Hie three largest buHdtag 
soc ieties ' comments. 

Tessa Systems available 
MuM Currency 
MuM Lingual 


TEXT DATABASES 

Went to manage, marketing, loteHl- 
gonca, MM og raph te d ata c asnn - wttii 
lots of laxt that ordinary, financial date - 
base managers won't touch? 3UPER- 
F1LE/COLOSSU8. Is a " unique 
torn -oriented database manager 
designed lor the Job - 4,000 ooplereoM 
over 0 year. AvaOebie on MffOOS end 
LANS. Xenix, Unix V. VMS. 

Cwdacl Fool Oom, Sales Manager 

S nidh ri als Lid, V< y , Hamm 


COMPREHENSIVE, 

IMPARTIAL. 

Salting a wider range oi Technical 
Analysis products own anyone etas m 
Europe. We coses mo Synergy prod- 
ucts. Genie ChaitM. Astro- Analyst 
Germ BUM Tachntousa, Genntradsr H. 
Teiescan. Runaway. MESA, EPOCH 
PRO (CycMeL end three dtflsraot REAL 
ms systems. Sales and leasing M 
Compaq Computer* fut data lor coov 
module* end equities worldwide. 
Updating lor ooramodMes. currencies. 


HELP DESK SURVEYS 

SERVICE MANAGEMENT QUESTION 

Hardware Independent can handUng MASS If HT E 

ayateura from TesseraoL . * 

Features include: Reel time can count: 5 q 

ftdl oell escalation: Conereat maMe- 
nenoe: Serialised asset control; Time 
afteet recanting; Statistical reporting; 
jAhT"?"" Owrarator. 

Gw 00 If Btaflatf ona worldwide. Prase 5£S£ - „X ,nVBr 

■tarts tram £ 8000 . produ cing rest 

TEffSBIACT tnstsnsd on any 

sms 

THE TRANSITION mom£ni? 

I For. For InatsM sties 

" Twara Systems - MuneaiL CEBISIGN 

’ Udx/Xanbr Troubleshooting SIGNATUfi 

■ database SYSTEM 

* 8pedUiMd Reports Program ' 

* Unto Networking p roUera-^ 

NFS & TCWLP 

■ knot operating eyetera S52L B E2 ,,r 

on m i aunte wllone ' t0 ™« ' 

■ Data conversion 2£L P " r •* Bn “ 

In tire tint Instance, contact . ' “"Beni 

DtaM Halstead PC* m Ml Rl 2B7B, TWr?riirnj.a U . 

PraWtiBiane ACcfflSSS 

ASSET MANAGEMENT HWOJie* 

Brttam*. i produce the most expansive WE KNOW 

PC4rased asset management system 4 rgi'nvri 

currently sraHaUef So why ia h Mart ao _UKUmr 

many major UK and International QEXL Systama 

orgafthationa choose our system* 000 «or creatbtf 

ebova me competition? u your reason- w* to dementi 

atoUltirc. rho jo b e ee use r tn 

ot a major prtveta or pubHc concern °>* wpertlee hi 

now te me time to find out. ware. C. Win* 

e» a-*— )-■ rumnrr trame oommunic 

Mtaab Soffwara, Mrs M ~~- Rtsn caQ fin 

Artdow Road, London SEM SES BOM am to < 

Teh Bffl-ffH MM Fax: DOMOl asm raqueatuenis. 

1992 1-2-3- TAKI 

BE PREPARED «n tit 

Ara you ei/sady coneeponalng with 
Pdrtugueee ptu* a dictionary tar each 


(Ort) 090 8444 

POWERFUL OPTIONS 
ANALYSIS 

A powerful. economtaeNy prtoed pack- 
age lor option trader* ham Syn er gy 
Software. Spot Bie dWeronco e in tiieo- 
radcal vere u e real options price* wMi 
several formulae, to hatp yoi ctioose 
tiw best eeriee Id buy. Design yaw own 
tiMetfe*. than graph tael tiwra. Chert 
■hara prices wtih greet technic al analy- 
sis- Amo updating! 


BEAT THE FTSE! 

Pram 1087 M Sep ism Astronomic 
beet the' FTSE by 4 to 1. Protected the 
■87 crash, the H8 mW or as h. tit* tops at 
'BO. Astronocntas la a system at cycles 
That can be graphed tar bisauit. affec- 
tive guide te me FTSE. Forecast* highs 
end km* wtth romarwuHe accuracy. 
Needs no expert knowledge. All data to 
Dec -BS an dtak to salt moot ironw ar e. 
Utah COO Charts cae. Phone 7 days tar 
tatannattan pack. 
tote— to . H a taw era I te nse. 

«7 Cowl St, Epsom. 

•stray KTIT 1EA. on 7*1*69 

COMPUTER AIDED 
TRADING 

Oar experience twenros jwr sucoowr- 
FX Dealing Money Marital Term Bor- 
rowing FRAe Acoeptencae Faracasting 
Technical Analyeta CommurUcattona 
Seeortty. Systems udlored to your exact 
roqubemraa on UBM PC end compaa-- 
htae. 

Btaa Mat thL, Venhwe tineas 
Gross Bt 

Ms E d s Wil i s SKn 7N 
2hh tititiff *1702 

SURVEYS 
QUESTIONNAIRES 
MARKET RESEARCH 

■ you doslipi questionnaires and con- 
duct erayays. and Own need to natyse 
■tern, survey m ta tor you. Eaayte- 
we ondtaM to produce rosuite stran tar 
tiktea wttnout stMdaUst computer know- 
tadge. SURVEY m H up. running end 
P Tt ~<xHng results sa soon as It le 
metalled on any (3M or compaMMa PC. 
DoMa.CAod rmnnrmnWun DW team:. 


Tat tm 333118 (W ee horoe) 

For testew a n .sti iML on qgigt 

CEBISIGN 

SIGNATURE CHECKING 
SYSTEM 

For Hnan dal Institution* end other 
"JHmtortons who haw a need to wore 
eig naturoe quHady end etll- 
c*wwy . .Signaturaa are awrod In eem- 
preasoti lorm. using 1" average 6W 
hytea per stgnanirs. 

“ffffeUwrta tstorauHca. SA . 

^assrsss,’*" 

TeL mx*07gw<4* Fax pwKtit y tiei u g 

WE KNOW WHAT 
‘URGENT’ MEANS 
Q^O. Syaterm tea a OfsPrwe nqMlt- 

mra to demaiitflAu achedutas. Wa Oka 

j° h e aa use , trtemtiy am our programs. 

«« tsedSrMt- 
!!??*■ c - Windows, Lotus and rnaHf 
^wnva ootianunicationa. 

" ys effl C egt ys Asha oa 
thtee IHMItdhcwiiw 


1-2-3- TAKEOVER 

Anal > , »o the flnendel health iff *W 
oomiany. Demamirote to Mnm nemM 
■nd hna octal etrengtha. Devetop an 
•w^sWorypian. pytea E»7« tteetadri 
VAJ) DMAwmpstibten. dear monuaL 
DiakcknfT 

nffttOLL FUBLHHfflO UMmn, 

Tttt VANGUARD Sum. 

WQMKMma mtae. 

^ “*■ 

rot (DH2) 2XM77. 
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DESPATCHES 


Joyful faces behind the veil of apartheid 

Patti Waldmeir swops a privileged white lifestyle for a weekend in the black township of Soweto and finds it a humbling experience 


.... ... ^ 

Ml 

«. £ 

•I'huBiin i 1™"“'" «*£ 

ttWt*-.! ' 

A worth •>.,«. , 

Willi s 

wUh -.tit ums,, ; 4lUw ;^. * 
tt vote t i;n. in , 
nut* v : ms 

bp mmc sr.>n hi.- »h,„ ^ 

*<>«>■■ - '-Sia 

UV a wn«». or . Ur., 
y*«tir m.r.i us..,! 

jtfr 1 rk ^i 

>t on their bikes . 


M Y HOSTS were amazed to 
see me washing tip. The 
children stared, for the 
Mafolo family 0 f house 
number- 1152, Molapo, 
Soweto, does not readily associate white 
ladiw with tei towels - or with toilet 
brushes, ironing boards or manna] labour 
of any sort 

In the verdant northern suburbs of 
Johannesburg, where I live, the washing 
np is done by large blade ladies from 
Soweto or, in my case, by a diminutive 
black grandmother from the Orange Free 
State.' ' 

So when I plunged my forearms into a 
basin of suds in the Mafolo's Kitchen one' 
weekend recently, the relatives and neigh- 
bours found the role reversal hugely 
entertaining. Favourable comments were 
made in South Sotho, the language of the 
neighbourhood, and translated with gig- 
gies and shy smiles. A dry tea towel was 
found to help me cm my way. 

I was spending the weekend in Soweto 
as the' guest of Dorah Mafolo, 32, who 


applied to host a white visitor as part of 
an exchange programme run by Romania, 
a local Christian group. Koinonia bussed 
. 80 such visitors to a church centre in 
Soweto one Friday night — a procession 
which earned thumbs-up signs and broad 
grins from startled Soweto motorists; 
then Dorah took me home to meet the 
family. 

X have spent several years in black 
Africa , and know that the hospitality of 
Africa is instant and unfailing- But I was 
sore Soweto would be different: apartheid, 
X thou ght , would have seen to that. 

What 1 discovered instead - goodwill 
In abundance, warmth, curiouslty, 
good-natured envy - quite overwhelmed 
me. X was displayed to neighbours and 
friends as a prized artefact of another 
civilisation: an object of fascination and 
wonder to Dorah’s six- year-old son. 
Dorado, who can have had little contact 
with whites in his short life. 1 was an 
excuse to slaughter a sheep and hold a 
-large celebration. 

The Mafolo family - Dorah, the bread- 


winner; Hilda, her 68-year-old mother; 
Betty, 36, a sister left crippled by a 
drunken taxi driver; sister Khoki (pro- 
nounced Kooky), 25, whose personality 
matches her name; and one child each of 
the three (unmarried) sisters - treated 
me like a visiting goddess. The openness, 
generosity and warmth they displayed has 
few parallels in white society, in or out- 
side South Africa. 

Someone - I never asked whom - gave 
up their bed so that I could sleep comfort- 
ably in one of two bedrooms in the four- 
roomed “matchbox" house. Dorah and 
two small boys shared the other bed in 
the same room; outside, in the Jiving-cum- 
dining room, two other relatives slept on 
the floor beneath the table. 

The Mafolo family moved to Molapo in 
1958, the year that Dorah was born. They 
had been victims of one of the most cele- 
brated forced removals in South African 
history - the expulsion of blacks from 
Sophiatown, a Johannesburg suburb - 
moving first to a shack and then to house 
1152 Molapo. In 1987, they added two 


rooms and a garage behind their tiny 
house, a structure common to mist back- 
yards in Soweto, where land is at a pre- 
mium. Mrs Mafolo rents the rooms out to 
lodgers, and uses the garage as a kind of 
extra sitting room. 

Everything was done to make me feel at 
home: loo roll was produced whenever 1 
wanted to use the (outdoor) toilet: water 
was boiled so that I could wash. Even the 
sheep was sacrificed for my benefit: Khoki 
brought it from the rural eastern Trans- 
vaal, where she is a school teacher, in the 
back seat of her boy-friend’s car. 

1 managed to avoid the execution, 
which took place in the Mafolo's concrete 
backyard. But try as I might. 1 could not 
escape the treat presented to me a few 
hours later: a plate of steaming sheep’s 
intestines, a Soweto delicacy. 

I anxiously explained to Dorah that not 
all whites refused intestines; the French, 
for reasons best known to themselves, 
seemed quite to like them. But I do not 
think she believed me; it must have 
seemed another of those inexplicable 


racial differences. 

The aim of the “Soweto encounter" was 
to transcend such differences, entrenched 
and institutionalised by apartheid. Not 
that introducing 80 white liberals to the 
2m-odd inhabitants of Soweto was ever 
going to make much impact on the prob- 
lem of racism. Bat the experience none- 
theless demonstrated that the black com- 
munity’s attitude toward whites - a 
peculiar mixture of envy, awe, fear and 
condescension - seldom runs to hatred or 
lust for revenge. 

As I walked the neighbourhood streets 
of Molapo with Dorah, or Khoki, or their 
ebullient friend Stella. I was welcomed to 
Soweto by virtually every passer-by. 
Grandmothers in housecoats called across 
full clothes-lines to greet me, and hard- 
faced “comrades'* loitering on bits of 
waste ground reached out to shake my 
band. One taxi driver, who leaned out of 
fais window to exchange a few words, 
seemed to speak for the rest when he said: 
’Thank you for your support.” 

Everyone had to know whether I was 


enjoying Soweto, and all seemed genu- 
inely pleased and proud when l said that l 
was. There is. needless to say. a darker 
side to South Africa’s largest black town- 
ship: the face of Soweto which 1 have seen 
when political violence degenerates into 
sheer bestiality; the madness la the eyes 
of angry young men armed with petrol 
bombs and axes. 

But for 48 hours last month. 1 saw Sow- 
eto at its best. At Mapoule’s shebeen, 
where men dance with men. and women 
with women, without the slightest dis- 
comfort, the guests joined hands and sang 
me a raucous welcome. I was fed and 
pampered, offered cold drinks and the 
best chair, everywhere 1 went. In church. 
I was honoured to help with the collec- 
tion; the pastor delivered his sermon in 
English so that 1 could understand. 

1 do not pretend to understand town- 
ship culture, and would not wish to share 
it Indefinitely. But 1 will not easily forget 
the kindness shown me in Soweto. If there 
is hope for the new Sooth Africa, that is 
where it lies. 


Nicholas Woodsworth and Nigel Spivey visit Berlin to find that the future of the city after reunification is far from a song and dance 
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east side story 

I want to live in America, He T.tnrlwn is enough to convince 
wants to live in America, Every- anyone of the will of L5m east- 
thing's free in America, It's OK cm Berliners to recast them- 
by mem America selves in the monk! of their 

. western city neighbours. 

I T IS A sentiment that At the bottom of this broad 
may have lain deep in the thoroughfare, by the Branden- 
bearts of many east BerU- burg Gate, easterners are sell- 
ners tar 45 years, but on., tog off their past in the form of 
the east side of Checkpoint military souvenirs and highly- 
Charlie, West Side Story was priced little chunks of the Bern 
hardly bound to - prove an lin wall - such is their enter- 
establishment favourite. The prise and such is the enthnsi- 
title of the exuberant Bernstein asm of west German tourists 
musical alone would have that there is now a thriving 
unnerved border guards and trade in counterfeit concrete, 
set the censor’s alarm bell Further up the tree-lined 
ringing. bohjevard, past the deserted 

These days, however, the offices of Aeroflot and the Bnl- 
theme of a better life in a new - garian tourist agency, a new 
land of opportunity is unlikely Lacoste fashion shop is qellfag 
to Tnnfcp east Berlin’s official- tpnm’g shirts- — the real thing 
dom see red. On a recent even- this time - to those who can 
ing these were the very lyrics afford them, like the row of 
that floated out on to Uhter painted, hollow wooden 
den T.indftn. the rather stiff and babushkas, one just fitting into 
ceremonial boulevard thflt has ^ the other, that line the dusty 
served as a tfoowcasetftir $0th> /window^ erf-the Hussikn Intour- 




I toanl to live in America, He 
wants to live in America, Every- 
thing'S five in America, It's OK 
by mem America 

I T IS A sentiment that 
may have lain deep in the 
hearts of many east Berli- 
ners for 45 years, but on 
the east side of Checkpoint 
Charlie, West fSde Story was 
hardly bound to: prove an 
establishment favourite. The 
title of the exuberant Bernstein 
musical alone would have 
unnerved border guards and 
set the censor’s alarm belL 
ringing. 

These days, however, the 
theme id a better life in. a new 
land of opportunity is unlikely 
to make east Berlin’s official- 
dom see red. On a recent even- 
ing these were the very lyrics 
that floated out on to Hater 
den Linden, the rather stiff and 
ceremonial boulevard , th^t has . 
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Kerbside culture: Berfinera from the old eastern part of the city now indulge In a frenzy of western consumerism 
who, perhaps sensibly, was for change -is there, the mate- to spectacularly high levels of parade grounds and huge, par- 


tbe triumphs of Prussian his- 
tory and eastern bloc- socialist 
culture. Their origin? Hot the 
impromptu sidewalk stage of 


1st office, interest In things 
Soviet progressively dimin- 
ishes- Clothing, luxury foods 
- and, above all, western cars. 


sonfe aspiring troupe of 'stu-" attract far greater attention as 
dents, but the Corinthiaurpil- they appear in display rooms. 


lared, red-carpeted east Ger- 
man State Opera House itself. 

Such a musical choice was 
far from coincidental; as much 
as any symbolism in this most, 
symbolic of cities, it showed 
the desire of. east Berliners to 
pot the past aside and make a 
new future. And make it they 
shall: they face far fewer obsta- 
cles than any Puerto Rican on 
the streets of New York. Never- 
theless, as 1 discovered -.not 
long ago. even the most casual 
stroll through the streets of 
eastern Berlin points to a long, 
hard haul ahead. 

A short walk up Unter den 


At the top of the street, 
Humboldt University, once the 
; faculty of the dialectical mate-, 
rialist Hegd, is a pot bubbling 
with western consumerism and 
culture. Outside, at a pavement 
market- of trestle tables and 
cardboard boxes, students rifle 
through Madonna CDs. Impres- 
sionist posters and books such 
as Animal Farm and The 
Satanic Verses. Inside, notice 
boards advertise Buddhist 
meditation courses and rides to 
Amster dam. 

It was at the university that 
I met Volkmar Manuel, a 
young Berlin language student 


who, perhaps sensibly, was 
•studying both' English and 
Russian. Sporting fashionable 
clothing and blond, three-day- 
old stubble, Volkmar could be 
a student from anywhere in 
western Europe. But he has 
come to higher education along 
a road somewhat rougher than 


Like all east German youths, 
he served a mandatory 18 
months in the east German 
army. Admittance to univer- 
sity, however, required another 
18 months’ service. AH three 
years were spent, summer and 
winter, day and night, doing 
guard duty on the Berlin wall 
Volkmar has a strong desire 
to change his life and the city 
he lives in. He is not alone. 
Seven soldiers in his patrol 
unit rushed the wall and 
escaped into west Berlin. But 
he also admits that if the will 


for change is there, the mate- 
rial means,' at: least for the 
moment, is not The east Ber- 
lin he showed me is in an 
depressing state. 

In my rented car we joined a 
long; slow-moving line at traf- 
fic, some of it western and 
shiny, most of it east German- 
built and wheezing out clouds 
of exhaust smoke. As a symbol 
of accomplishment, however, 
the infamous Trabant car must 
surely be surpassed by a build- 
ing we passed on Marx-Engels 
Plata. 

This is the white-marbled, 
mirror-windowed Palast der 
Republik, the former east Ger- 
man Parliament. It was touted 
by its architects as a testimony 
“to the high level of develop- 
ment of the socialist society of 
the first German Workers’ and 
Peasants’ State”. It has had to 
be closed, perhaps forever, due 


asbestos contamination. 

Like the centre of most east- 
ern European capitals, the 
heart of the former capital of 
the democratic republic is a 
monument to Ideology. Cen- 
tred bn ALexanderplata. it is a 
place of vast squares, broad 


allel slabs of concrete buildings 
- ministries, hotels and con- 
gress halls - intended to 
outdo those of the west Fine 
old reconstructed pre-war 
buildings today sit incongru- 
ously in the midst of bleak. 
Stalinist functionalism. 


As an icon to monolithic 
power, east Berlin does a pass- 
able job. As a place for nour- 
ishing the human soul, it rates 
somewhat lower. As a place for 
nourishment plain and simple, 
it scores near zero. While my 
travel guide claims more than 
6,000 restaurants, bars, cafes, 
pastry shops and taverns in 
west Berlin, the eastern pari of 
the city can barely manage 800. 
For those used to the urban 
rush and bustle of western con- 
sumerism, there is substance 
lacking in these curiously life- 
less streets - it is like biting 
into a doughnut and finding it 
mostly made of the hole In the 
middle. 

The more serious, infrastruc- 
tural problems only become 
apparent, however, once one 
leaves the showcase centre. 
What is new in eastern Berlin 
is sub-standard; what is old is 
terribly delapidated. 

We passed through the 
densely-packed and decrepit 
residential suburbs of Pren- 
zlauer Berg and Friedri- 
ehshain. where 80 per cent of 
the buildings require total ren- 
ovation. Here facades have 
crumbled away, blackened bal- 
conies sag like sway-backed 
horses and piles of coal lie on 
the pavements. Many houses 
are without indoor plumbing; 
whole sections of the eastern 
city remain unconnected to 
sewage systems. 

Over pitted and pot-holed 
streets, past Russian army bar- 
racks and along suburban 
train lines so poorly main- 
tained that any speed over 
30kms per hour is dangerous, 
we drove to the new dormitory 
suburbs of Marzahn and Hel- 


lersdorf. Stretching to the hori- 
zon over hundreds of acres of 
gross less concrete plain are the 
serried ranks of Mnrzatm’s 
identical concrete apartment 
blocks. Volkmar said that this 
was the preferred home of the 
StasL a plum reward for nasty 
work well done; 1 could only 
think they got what they 
deserved. 

Finally, we endured a slow 
crawl through smoggy rush- 
hour traffic to even smoggier 
Oberschoneweide, one of the 
city’s most heavily industria- 
lised areas. Many of the facto- 
ries here arc 40 to 60 years out 
of date, and look it. Worse than 
the eyesore factor though, is 
the pollution - city authori- 
ties list 7,000 contaminated 
sites in Berlin. 

The drinking water in east- 
ern Berlin’s biggest reservoir, 
the Muggelsee, does not even 
conform to EC bathing stan- 
dards. Soiling eastern Berlin’s 
problems will take many years 
and many millions of D-Marks 
of public and private invest- 
ment The long process of 
returning state property to its 
previous owners has begun, 
and ambitious schemes for 
urban renewal and the devel- 
opment of the unified Berlin of 
the ftiture are now unfolding 

More than somewhat bedrag- 
gled after 45 years of commu- 
nist rule, eastern Berlin is now 
embarking on a rewrite of its 
own East Side Story. It may 
not prove to be all song and 
dance, but if the history of this 
great European city is any- 
thing to go by, drama will not 
be lacking. 

JV. w 


Just desserts at the wasteland 


I N TRUTH, the new Berlin 
seems a diminished place. 
Once, you might have 
gone to Berlin for its low 
life, whose pleasures were 
intensified by the presence .of 
the WalL But most of the low 
life has evaporated. Berlin is 
no longer a refuge for young 
men escaping national service, 
and the Underground stations 
once colonised by pimps and 
pushers have been reclaimed. 

As for the Wall, there is hot 
much left to see, although 
improbable shards of it are stSl 
being peddled at every street 
corner. Already the casual 
tourist Is hard pushed to trace 
where the Wall ran. A new 
Berlin asserts its identity; 
there are no regrets, I imagine, 
that the Wall is being obliter- 
ated. 

The architects of the new 
Berlin face a more serious 
question of obliteration. 1 or 
preservation- A stone’s throw 
to the west of the old Wall, not 
far from Checkpoint Charlie, is 
an area that has been' waste : 
land since 1956. Allied bombing 
and un co-ordinated post-war 
demolition created a general 
mess of what was once a pre- 
cise address: 8, Prinz- Albrecht 
Strasse . - the Geheime Staat- 
spolizei headquarters. 

All around were the offices 
and prison cells of that compo- 
nent of the Third Reich admin- 
istered by Himml er - the 
Gestapo. As ■ wastelands go, 
this wasteland is more than a 
war-damaged scar. It is the 
place where the holocaust was 
organised. 

One can imagine a modern 
German response to this waste- 
land; Himmler and Ids fellows, 
in due tSme> got their desserts 
so why commemorate their. 
eriE Why not build over the 
wasteland, scrub. it- out for the 
monstrosity that it.is and was? 

Sooner or later, the waste, 
lend had to go, and in 1983 the 
mayor of Bmrlin set up an 


architectural competition. The 
brief was to come up with a 
scheme that accommodated 

remembrance of Gestapo evils 
and provided while providing 
recreational space. It is hard to 
frnflgiwB a more difficult chal- 
lenge: but designs were sub- 
mitted and the winning entry 
suggested paving the ground 
with . cast-iron replicas of 
Gestapo documents. This sur- 
face of documents recording 
“anguish, inhumanity, injus- 
tice and plain brutality ~ would 
be .punctuated by double rows 
of chestnut trees. 

If this was the winning 
design, I dread to think what 
the losers were like; in any 
case, Berliners have not bad to 
walk their dogs over indissolu- 
ble Gestapo paperwork, 
because the scheme was aban- 
doned. In default of .anything 

'A non-German 
sees the Germans 
themselves as 
victims of Nazism' 

more positive, a voluntary 
excavation of the site was 


The result of this excavation 
is not spectacular in archaeo- 
ygical terms - it revealed 
ithlng about the Gestapo that 
> did not know already - but 
a network of cellars near the 
G tapo prison was brought to 
lit end these cellars now 
ho a small display. The 
sta; Jing exhibition, called 
“Toi graphy of Terror", was 
sat \ as part of . the city of 
BeriL 750th anniversary cele- 
bratio ' in 1987, 

Slidt and photographs chart 
the rist of Nazism in a Berlin 
contest \ spent a predictably 
melanc - ly nour or so at. this 
place, a*- J am haunted by sev- 
eral residual thoughts. The 


first concerns its present 
appearance. The “Topography 
of Terror” exhibition was 
intended as temporary, and 
has been extended beyond its 
original closure date: but even 
allowing for some tattiness on 
that account, it is disappoint- 
ing. 

Generally, , no country does 
better museums than the Ger- 
mans. The other museums of 
Berlin, whether dedicated to 
classical sculpture, Islamic 
miniatures, or the art of Came- 
roonian tribes, are stupendous 
- well-lit, well-fornisned and 
with squeak-resistant floors. 
High culture is perfectly exhib- 
ited in Berlin, and I suppose 
that it is precisely because the 
Germans are so highly cul- 
tured, that they find it so diffi- 
cult to exhibit that period in 
which such a sophisticated 
people fell to the depths of the 
collective panic upon which 
Nazism refiedL 

That ordinary Germans wish 
not to remember the Gestapo is 
more or less understandable. 
But the exhibition in the old 
Gestapo basement is testament 
not only to the brutality of 
Himmler and Co; it says much 
about the courage of those Ger- 
mans who attempted resis- 
tance. 

There was a gallery, of photo- 
graphs of prisoners once held 
in the cells. For once, a non- 
German sees the Germans 
themselves as victims of 
Nazism. Aristocrats, commu- 
nists, scholars, artists and 
Christians, you see them there, 
haggardly confronting the 

superficial processes of judicial 

inquiry. 

Sueb accounts of Gestapo 
interrogation leave no doubt as 
to the courage required for the 
most subtle resistance to 
Hitler; the wonder then is. not ' 
how few Germans tried to 
resist established Nazism, but 
how many. 

The argument for building a 


large memorial to the victims 
of the Gestapo runs something 
like this: if mass panic could be 
channelled once into a system 
such as Nazism, it could con- 
ceivably be channelled that 
way again. In Berlin, 1 noticed 
large numbers of gypsies and 
Slavic nomads on the streets 
and 1 gathered that many 
native Berliners are already 
feeling militant about the pres- 
ence of these incomers. 

A museum, which properly 
records the early stages of 
Nazism in Berlin - the boycott 
of Jewish shops, the tolerance 
of assaults upon Jews in the 
streets - has an obviously 
didactic justification. Coming 
out of the “Topography of Ter- 
ror” exhibition, your immedi- 
ate impulse is to embrace your 
fellow men, of whatever creed 
or complexion. But that should 
not be the sole purpose of com- 
memoration: after all. most 
large European cities need 
reminding of the responsibOh 
ties all citizens have m avoid- 
ing race-related violence. 

What deserves positive com- 
memoration at tiie Prinz- Al- 
brecht ^ite is the resistance of 
those who stood up to the 
Nazis. Their names should be 
stored in a collective European 
memory. Of the holocaust, 
memorials are already in place 
elsewhere; and perhaps there 
can never be too many of 
those, although no one can 
aspect the people of a united 
Germany to he interminably 
oppressed by holocaust guilt. 

. We can expect, however, a 
united Berlin to do better at 
the Prinz-Albreeht site. The 
an&aealogy of heroism in the 
Trojan War is admirably 
treated by Berlin museums. 
But L for one, would like to see 
the lives and deaths of those 
who resisted the Nazis paid the 
homage their memory 
demands. 

N.S 


Why smoke 
with a glass of port 
when you can 
light a fire 
with Dow’s. 
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The finest port wines made for two. 


i 



Vlll WEEKEND FT 


FINANCIAL TIMES DECEMBER 15/DECEMBER 16 1990 


HOW TO SPEND 


Present and correct 

Lucia van der Post with ideas for gifts that will really be appreciated 


THE present for the 
fashionable young woman this 
year has got to be a parka, and 
if not a parka then a bomber 
jacket in glowing colours, 
quilted for warmth. 

You can spend a fortune on 
a label (Mondi, for instance, 
does a scrumptious number 
covered with glittering sequins 
and a nice soft hood for £448} 
or scour the cheaper chains, 
like River Island and Henries, 
that do a smart job of bringing 
out nifty versions of current 
looks at rock-bottom prices. 
(And I don't need to remind 
you that if yon pay under £50 
you're nor going to get £450 
worth of quality.) 

If a parka doesn't appeal, or 
she already has one, here are 
some other suggestions culled 
from friends and colleagues, 
young and old 

■ Leggings. But only if she 
hasn’t got any yet, and isn't 
extraordinarily small /tail /fat/ 
thin. Marks and Spencer still 


■ Smart shoes are big news this 
winter - look out especially for 
lots of embroidered velvet 
slippers. This court shoe by 
Robert Clergerle has no 
embroidery but still shows a 


seems to offer some of the best 
value (£2250 for velvet, £35 for 
a firmer Jacquard) but if 
you're in the mood to do a lit- 
tle spoiling then Marion 
Foale's thick cotton Lycra 
roll-on trousers at £90 are 
about the most flattering fit in 
town. 

Her own boutique is at 13 
HInde Street, London Wl, and 
while you are there you could 
also pick up a hand-knitted sil- 
ver or gold lures cardigan 
(£225) Oared so that it looks 
wonderful over leggings and 
cover most lumps and bumps. 
Or a velvet body by Huit (£35 
from Fenwick of 63 New Bond 
Street, London Wl). Or for 
those who live in a remote 
Scottish fastness, what about 
black cashmere leggings, £235 
from N. Peal, 37 & 71 Burling- 
ton Arcade, London Wl? 

■ An over-sized silk shirt. 
Either in Hashing patterns by 
English Eccentrics (£250 from 
Liberty, Harvey Nichols, 


certain Gallic chic. In black or 
dark rust, £156 from Wardrobe, 
3 Grosvanor Street and 17 
Chlltem Sheet, London Wl. 
Encircling It is one of Chanel's 
famous mini-bags — not new 
but as much the rage as ever. 
£230 in purple, black or green 
from Chanel, 31 S loans Street, 



Joseph and Whistles) or Her- 
mes, or the washed plain sQk 
ones at £50 from the Boules 

r*hafn nf fashion stores (Lon- 
don branch 22 - 23 James 
Street, London WC2. 

■ Gauntlet gloves - dra- 
matic, jewelled, bold with a 
touch of the highwayman 
about them (like the ones 
sketched far right). AH good 
department stores sell them. 

■ A big swe a t e r to wear over 
the leggings. Most desirably 
from Joseph at about £335, but 
every store has them. French 
Connection has smashing ones 
at £54. 

■ Tights. May sound doll 
but give her a pair from Fogal 
and. she ought to be thrilled. 
Lots of colours and t extu res - 
£8.50 for the regular version, 
£14 luxury and £18 for the 80 
denier Lycra (most sought-af- 
ter of all this chilly winter). 
The three branches at 36, New 
Bond Street, London Wl, 51 
Brampton Road, London SW3 


London SW3 and 26 Old Bond 
Street, London Wl. Also from 
Chanel, Karl Lagerfeld-dettfflned 
fake pearls on gilt form a bold 
and arresting cult bracelet £325 
■Headbands, SOs-atyfe, are 
newly fashionable. This one in 
nylon and lycra by Puoci is £25 
from Browns 

■ Joseph, 77 Fulham Road, 
London SW3 and 26 Sloans 
Street London SW1 has some 
very stylish jewellery Indeed, 
carefully edited and well-chosen. 
It still has some Miriam Haskell 
pieces at prices that may seem 
high now but which 1 wager will 
seem like bargains in the future. 


■ Elegant suede evening 
handbag. £122 from Harrods, In 
emerald, fuschia or black 


Drawings by 
Nicolette Eisdetl 


These French bronze and gold 
dangling ear-rings are £99 



or 25 Burlington Arcade Lon- 
don Wl all do mail order, 

■ Gucd loafers. From the 
poorest-paid junior PR assis- 
tant to the grand doyennes of 
the fashion world, everybody 
wants a pair of Good loafers. 
£150 a pair from Gucd, 27 Old 
Bond Street, London WL Lots 
of colours but I think rjavy, tan 
or black Is best 

■ Jackie O s h ades, from Cut- 
ler & Gross, 16 Knfgbtsbridge 
Green, London SWL and good 
department stores. From £89. 

■ LOTS of strings of pearls, 
cheap- ish from department 
stores or best of all by Eric 
Beamon, from £89 to £300 from 
Harvey Nichols, London SWL 
Or trawl the antique shops for 
ANY piece of costume jewel- 
lery by a signed name like Tri- 
fflrij Schiaparelli etc. 

■ An antique Paisley shawl. 
Scour the antique shops or try 
the Gallery of Antique Cos- 
tumes and Textiles in 2, 
Church Street, London, NW8. 


■ Right, a glamorous cover-up 
by Carmen Marc Valve that 
should suit almost every shape 
and form and would go on 
sparkling through evenings for 
years to come. Wear ft over 
evening skirts, dresses or simply 
with leggings (here shown with 
velvet leggings, £22.50 from 
Marks and Spencer). It's made 
In black rayon — which means 
ft Isn't warm enough far the 
meanest winter nights — with 
gold floral embroidery and costs 
£350 from Harvey Nichols. 109/ 
125 Knlghtsbridge, London SW1. 
Can be ordered by mall 



There is something bright 

horizon. 


on 


Besides the twinkling lights of its pampa 
villages or in its citie’s striking modem 
skyscrapers, a new bright light blazes on 
Argentina's horizon, it's the warmth and 
energy blazing in the hearts of the Argentinians 
people who are building a great nation. 



ENATUR 

Argentine Tourist Office 


Argentina is still the generous and 
community-spirited nation it always has been. 
And it's also a reliable partner offering 
outstanding possibilities for economic 
development and investment. We hope you'll 
visit and see for yourself a bright light that is 
bound to shine forever. 

Argentina 

A country where there is so much to see 
and investment opportunities awaiting 


53 Hans Place. London SW1 Fax: 071-589 3106 
■fefc 071-584 6494 Telex: 913348 ARGSA 


BUYING PRESENTS for men 
in the Nineties is going to be 
difficult - and for that you 
can blame the Hpgtgner decade 
of the Eighties. The problem is 
that we have been through ten 
years of design classics, during 
which men have been told that 
the Moot Blanc js the ultimate 
pen, the Swiss army knife Is 
the ultimate pocket tool, the 
Rolex the ultimate watch, and 
so on. 

So, if your man has not yet 
acquired all of the ultimate 
designer icons, you could try 
shops such as Oggetti, on Ful- 
ham Road and Jennyn Street, 
London, and Airthentics in 
Shelton Street, Covent Garden, 
which sell nothing else. 

Here the items which 
received the Imprimatur of the 
Ri ghtiBs are presented behind 
glass like museum pieces - 
which many of them have 
become. 

But what happens now? 
Once a man possesses the ne 
plus ultra, there is little point 
in offering him a substitute. In 
many cases, the original wont 
even break conveniently and 
require replacement: the Glob- 
etrotter suitcase is indestructi- 
ble, while the Maglite torch 
doubles quite happily as a 
cosh. 

Take the Mont Blanc Mas- 
ters tuck fountain pen, for 
example. PeUkan has made a 
bold attempt to steal the lime- 
light, the Parker Duofold has 
been relaunched, and even 
Mont Blanc has brought out a 
successor in a vain attempt to 
dislodge the fet black subma- 
rine from its position of promt- 
nence. But after hearing for 
ten years that this is the ulti- 
mate fountain pen, who Is 
going to believe that some- 
thing better has emerged? 

The answer is to think later- 
ally - how do you fill the ulti- 
mate fo untain pen? If the 
answer is that the successful 
executive currently wrestles 
like a schoolboy with an inky 
bottle, then perhaps a cut-glass 
antique inkwell would prove 
an acceptable present. 

And if he possesses the ulti- 
mate pen, what about the ulti- 
mate pencil? This year, graphic 
designers have gone wild over 
the Berol Karisma range of 
pencils, winners of a BBC 


Timeless icons 
for modem man 



Award for their bare 
shafts cut with an ellipti- 
cal end. They are available 
from art suppliers and some 
stationers, in equally well-de- 
signed boxes. 

Similar lateral thinking can 
enliven such traditional pres- 
ents as ties. It is virtually 
impossible for someone to buy 
a tie as a gift and coincide pre- 
cisely with the recipient's 
taste. Don't risk it If anyone 
had told me that a tie like that 
suited me * complained Bertie 
Wooster, "I should have risen 
and struck them an the maz- 
zard regardless of their age and 
sex." 

However, there is one tie 
that a man must have some 
affection for, and that is his old 
school, college, club or regi- 
mental tie. Yes, at course he 
already has one - but what 
about a bow-tie in his old col- 
ours? These rarities are sold by 
T. M. Lewin, on Jennyn Street, 
which makes bow-ties from the 
same silks as its regular ties. 

With drink, too, a tangential 
approach can yield interesting 
results. It must be said that the 
resistance to drink as a gift is 
more on the the part of the 


giver than the recipient, and if 
a man does have a favourite 
Scotch, far example, then why 
not see If there is an older or a 
limited edition available of the 
same brand? Milroy’s Soho 
Wine Market in Greek Street, 
Soho, London is a good place 
for Londoners to try, but every 
town should have a spe- 
shop. 

ff you do object to encourag- 
ing a chap’s drinking habits, 
why not assist bis recovery. D. 
R. Harris, the 200-year-old 
chemist shop in St James's 
Street, London SW1, still sells 
Its legendary original 
Pick-Me-Up - “A splendid 
reviver in the morning", as the 
label declares. “This celebrated 
preparation has, for over a cen - 
tury, enjoyed a great reputa- 
tion as a rapid restorative.” 
Just the thing for Boxing Day. 

And while fragrance has 
become an almost dtfohdd pres- 
ent for men, what about the 
bottles in which to keep it? 
Taylor of Old Bond Street 
(located nowadays in Jennyn 
Street) sells a range of beauti- 
ful pewter bottles . into which 
he can decant his favourite 
scent. Rtt h e r win in or etched, 
they are resolutely masculine 
and much more riawric than 
some of the modem men’s fra- 
grance packaging. 

You can escape from the 
confines of excellence by 
exploring the gadget market. 
But do tread carefully; make 
sure that the pocket databank' 
or miniature television, really 
is the (me that he wants, and is 
the best one around. Check out . 
electronic equipment in the rel- 
evant specialist magazine, or 
ask one of his friends to get his 
“advice” on the subject 

Or try thinking m terms of 
Indulgence. All of those ulti- 
mate possessions, rfgstgrwi to 
within an inch - no, a milli- 
metre - of their lives, pride 
themselves on their practical- 


ity. A £20 pullover is very prac- 
tical; just the thing a man 
might buy for himseSj and so 
completely boring as a present 
But a £20 pair of socks in pure 
cashmere is a real Indulgence. 
In spite of the cost, they wear 
out much more quickly than 
wool or cotton (so do buy those 
with a reinforced toe and heel), 
but they are immensely warm 
and absurdly soft. No man 
would buy t he ™ for himaaif, 
which makes them an ideal 
gift' 

And while most men possess 
a pair of traditional chain- 
linked cufflinks, few men 
indulge in a pair specifically 
for evening dress; they wear 
black tie so rarely that they 
“make do” with their daytime 
cufflinks. Jones, in Beauchamp 
Place, London SW8, sells a 
range of elegant enamelled 
links, white Paul Longmlte, in 
Bury Street London SWL has 
a unique selection of tradi- 
tional fixtures and fittings 
from links to studs, tie-pins 
and stick-pins. 

, But if you do want to pander 
to a man’s sense of practical- 
ity, I suggest the (perhaps 
unexpected) happy hunting 
ground of kitchen suppliers, 
such as Pages at Shaftesbury 
Avenue, London Wl. From 
sugar bowls and coffee cups up 
to larger kitchen appliances, 
men like to feed they are using 
thee tools which professionals 
themselves would use (even If 
that weighted carbon steel 
knife is only being used to sep- 
arate sausages). 

My breakfast has been 
enhanced immeasurably by a 
Dualit industrial toaster, in 
nnembellished stainless steel, 
which happily chums out toast 
in roadside cafes and so never 
has any problem in delivering 
my meagre daily ration. And 
the Pavoni coffee machine pro- 
duces the best cups of espresso 
and cappuccino outside restau- 
rants and is tbe best present 
that L a confirmed coffee lover, 
have ever received. It is practi- 
cal, Indulgent, and a design 
icon - what more could a man 
desire? 

Patti Keeps 


A Christmas Present From:- 

^ BLADES 

<y ot'Snritf ttoir 

1 5% OFF ALL BLADES MENSWEAR 

Plus Many Extra Special Offers 

Sale \inr On 



kHiilcuk 

May the light of your 
shining compassion be 
reflected by joy in your 
hearts, 

SISTER SUPERIOR 


ST. JOSEPH’S HOSPICE 

MARE ST* LONDON E84SA 
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HOW TO SPEND IT 


Art for Santa’s sake 

Zuc/a ra/r der Post tours the galleries for works of art that 
would make good — but not ruinously expensive — presents 


i 


R EGULAR readers of 
ffotn to Spend It will 
know by now that 
nothing gladdens my 
heart- more nor empties my 
purse faster than a beguiling 
Piece of art, whether a semi-s* 
nous piece by a “name", a por- 
trait of one’s nearest and 
dearest, or some stone guinea- 
fowl fashioned by an nwamg 
Botswana sculptor. 

The days are long gone when 
those who love works of art 
were faced with choosing 
between the serious pictures 
and even more serious prices 
of the hushed Bond Street gal- 
leries or cheap and cheerful 
posters. 

These days there are ever 
more galleries keen to support 
and show the works of young 
up-and-coming artists in all 
media. Organisations such as 
The Contemporary Art Society 
first took art out of the plush 
galleries and info an atmo- 
sphere more like a supermar- 
ket while small galleries sell 
the work of local artists and 
crafts people in almost every 
small town where an original, 
evocative piece can be picked 
up for comparatively small 
sum. _ • 

So if you, too, think that 
there is nothing- finer to' give 
your nearest and dearest than 
of art, but 


an 

have tens and hundreds rather 
than thousands to spend, here 
are a few suggestions of where 
to start 

Now that glasnost is well 
and truly here, the current fad 
to art is for works from Russia. 
Roy Miles Gallery, 29 Bruton 
Street Mayfair. London Wl, 
has a selection of what one 
imagines are typically Russian 
works - lots of rich snow 
scenes, Russian churches with 
golden cones and. robust peas- 
ants. Prices start at £300 lor a 
framed oil and there is quite a 
lot of choice under £1,000 
although the most sought-after 
names, such as Sergei Chepik. 
whose last exhibition was a 
complete sell-out, start at 
£4,000. There are also some 
watercolours but they, unusu- 
ally, are more expensive than 
the oils. The exhibition will 
only be on until the Knd. 

Sheila Harrison Fine Art, 
124 Jermyn Street, London 
SWlY 4UG currently has land- 
scapes of Leningrad, Novgorod 
and Pskov by Igor Ivanov - all 

those. -Particula rly Russian 

images of winter, snow, cathe- 
drals and their cupolas, impe- 
rial palaces as well as places of 
culture. Prices start at around 
£60Q and rise to £2.000. 

The Cooling Gallery, . 38 


Albemarle Street, Wl, had a 
marvellous exhibition in the 
summer of 20th century Rus- 
sian paintings and has fol- 
lowed this with more contem- 
porary and avant-garde work 
for the Christmas market. 
Nothing under £1,000, but some 
really beautiful works. 

Jonathan Poole Galleries, 2 
Market Place, Woodstock. 
Oxfordshire, has some wonder- 
tolly strong sculpture by con- 
temporary Russian artists. 
Prices range from £1,200 to 
£1,500 while the Old Circus 
Bronze, photographed here (far 
right) is £4,350. He plans 
always to have a selection of 
fine fine contemporary sculp- 
ture from Russia. 

The Alton Gallery, 72 
Church Road, Barnes. London 
SW13 ODQ. specialises in 20th 
century British Art and for its 
Stocking Fillers Christmas 
exhibition there are water- 
colours, gouache, .oils and 
drawings all priced at under 
£300 with the cheapest work on 
offer selling at £65. 

One of toe greatest bonuses 
of The Alton Gallery is that the 
owner and founder, Birthe 
Alton, sells most of her works 
complete with her own delight- 
ful gesso frames. There are few 
places in London where you 
can pick up a fine work beauti- 
fully framed for under £100 - 
The Alton Gallery is . one of 

ftiqn 

Vanessa Devereux Gallery, 
11 Blenheim Crescent, London 
Wli 2EE. Well-known as a 
source of exciting, avant-garde 
work by young .artists for 
which Vanessa Devereux has a 
keen eye, this Christmas she is 
homing in on the work of just 
one artist, the JEenyan-born 
S unil Patel. 

The paintings aH have a deli- 
cate, fairy-tale quality (such as 
toe one photographed bottom 
right), with recurring symbols 
of vessels, animals, fish or 
trees. Some of the pictures are 
tiny (4ins by 5tos) but prices 
start at about £250 and there is 
a great deal of choice at £300. 

Annely Juda, . 23 Dering 
Street, London W1R 9AA. 
Some really exciting innova- 
tive work for those whose 
testes ruiv to the avant-garde 
and adventurous. Not cheap 
(prices seem to average 
between £2,000 and £3,000) but 
the place for those who want 
something with more guts than 
the safely decorative. . 

HonldswoftiT Ftae Arf, ring 
081-969-8197 for an appointment 
to view at 46 Bassett Road, 
London W10 6JL. A big choice 
at prices ranging from £100 to 
£500. There are limited edition 



prints by well-known 20th cen- 
tury Scottish artists from £80 
but also paintings and draw- 
ings from £150- 

T he Linda Blacks tone 
Gallery. The Old 
Slaughterhouse, 
behind 13 High Street, 
Pinner, Middx, is a good source 
of relatively inexpensive repre- 
sentational pictures rather 
than highly innovative or 
experimental art. 

Almost all the pictures in 
the gallery are highly decora- 
tive and would delight even 
those with exceedingly conser- 
vative . not to say conventional. 

Taste. ' 

The gallery finds that Janet 
Ledger oils, which start at 
about £190 for the tiniest (4ins 
by 4 ins) and average £280, are 
very popular. But you could 


also pick up a watercolour by 
John Uht Cor £50 (he specialises 
to clowns). 

Flowers East, 199-205 Rich- 
mond Road, Hackney. London 
E8 is always a good place for 
those with comparatively small 
budgets to start looking. There 
are lovely contemporary prints 
starting at about £60 and lots 
by reassuringly famous names 
for those who are just starting 
to explore the world of art 

Prints by such well-known 


names as Patrick Hughes, Elis- 
abeth Frink, Patrick Procktor, 
Peter Blake, Caro and the like 
start at about £75 and there are 
small figures for sale as well. 

Greenwich Printmakers, la 
Greenwich Printmakers. Lon- 
don, SE 10 9HZ, is probably the 
-best place for those who love- 
works of art but have very lit- 
tle to spend. 

Limited edition artists’ etch- 
ings. lithographs, relief and 
silkscreen prints start at £10 




and go on up to £150. There are 
also some watercolours and 
drawings all at remarkably 
reasonable prices. 

Example Art. 903 Fulham 
Road, London SW6 5HU, has a 
Christmas exhibition with 
plenty of choice at about £100. 
The taste tends towards the 
pretty and decorative rather 
than to serious art. Lots of still 
lifes, flowers and charming 
domestic scenes, mostly water- 
colours. Teddy pictures, for 


Above from left: SaHor by Vladimir Hekracov, oil on 
canvas, £300 from Roy Miles. The Cricketer, a watercolour 
on paper by Amy Karina, which is being given as present 
to Margaret Thatcher. Also from the Roy Miles Gallery. 
Old Circus Bronze by Alexander Roukavlshnikov, £4,350 
from Jonathan Poole Galleries. Below, “I am curious . . .” 
watercolour by Sunil Patel, £400 from Vanessa Devereux. 


some, to me. unfathomable rea- 
son. seem to be highly popular. 

Contemporary Applied Arts, 
43 Earlham Street, London 
WC2. offers beautiful objects 
that hover in that indefinable 
no-man’s land that is neither 
properly crafts nor yet strictly 
art. 

Some of the works are so 
beautifully wrought that the 
distinction seems almost mean- 
ingless. A wonderful source of 
presents large and small - 


there are lovely engraved but- 
tons and hand-made glass <so 
much more interesting and 
original than standard depart- 
ment-store fare and yet com- 
paratively reasonably priced at 
something like £18 for a oneoff 
piece). 

There are also wall textiles 
and sculptures. Prices start at 
£120 for a tiny metal Lucky 
Bag by Hazel Jones while the 
Standing Figure by Mo Jupp is 
£4,000. 


ANYONE who spends more 
than £10 on a wristwatch 
wants to do more than jost teH 
the time. Whether they know 
what they are spending toe 
extra money on is. .another 
question. 

' Sometimes it is easy. Modi 
c£ toe £25290 price tag on Tif- 
'tehy's *fiesoro:is accounted for 
byffie 134 diamonds set to the 
bezel and bracelet 
. However. Patek Philippe’s 
. Calatrava costs £30,000 and has 
no diamonds. It does not tell 
the tone as well as a Tiffan y, a 
Swatch or a Seiko either. The 
casing may be platinum, but 
glitter , and accuracy are not 
the point: it is a mechanical . 
watch. No microchips; no 
quartz, no batteries. 

It costs a lot to make 
because of the -thousands of 
. hours taken to polish and 
assemble components, some as 
thin as a human hair, to pro- 
'duce a machine so compli c ated 


The timeless quality that raises face value 

When a reliable watch costs £10, why be prepared to pay £400,000? asks Daniel Green 


it can' do almost anything a 
microchip do. 

It fetches a high price 
because at the desires of men 
(for it is largely us) to own a 
piece of Okie woride craftsman- 
ship. acquire an heirloom-cum- 
in vestment or, above an. make 
a statement about themselves: 
a Rolex Oyster is a lump of 
gold dangling from the wrist, a 
Piaget peeks coyly from behind 
a white double cuff 
. Many brands, especially 
designer labels, have a couple 
of mechanical watches at toe 
top of their ranges. Internally 
they are almost identical 
because their movements are 
usually made by one of three 
wholesale suppliers. like jew 
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Tesoro; jewellery to tell Hie time 

eHery, you buy because you 
like the look and perhaps the 
labeL If looks matter most to 
you, consider a similar model 
with a quartz movement - 
almost all mechanical watch 


makers sell quartz versions, it 
will save the bother of servic- 
ing and you can upgrade from, 
say, gold to platinum with the 
thousands saved. 

A small number of compa- 
nies make their own mechani- 
cal movements. The best 
known are Patek Philippe, 
Rolex and Jaeger Le-Coultre. 
which also supplies move- 
ments to other makers. 

Several others should be 
bracketed with these three 
because of the level of finish 
and extra complexity added to 
boughtrin parts. They include 
Audemars Piguet, Breguet, 
Vacberon et Constantin, Gir- 
ard Perregeux, Longines, Car- 
tier and Blancpafo. Yet more 


are known for the quality of 
their casings: Ebel, Hublut and 
Corum (which makes a watch 
inside a coin) are three. 

Prices start at less than 
£2,000. Blancpain, for example, 
has half a dozen models, 
mostly made of steel and with 
a leather strap, at that kind of 
price. This year Blancpain has 
made a splash with its model 
1735, (annual production, ten) 
that sells for £400,000 and 
which is part of an effort to 
create a reputation from 
scratch. Of course, the whole 


Theo Fennell 





18 am yellow and white gold stoae set jewellery designed and made at Tfceo Fennel). Allpieces ttaro life she. 

. 175-177 Fulham Road, Chelsca^Londoa SW3 6JW ' 

Telephone. 071-376 4855 Fax:071-3764910 . 


and at 


Harrods, Knighishridge; Mitsakoshi, Totyo; Tiffany & Co, New York 



Blancpain: £400,000, four arms 

watch Industry sells its prod- 
ucts by image, as If they were 
perfumes, but Blancpain’s is a 
particularly interesting case. It 
claims to be the world's oldest 
watch brand (1735) and manu- 
factures in an old farmhouse, 
but the current owners bought 
the then deftmet name only 
seven years ago. Two other 
Swiss watchmakers, Omega 
and International Watch Com- 
pany, also seem to be trying to 
revive faded reputations. 

Connoisseurs prefer to rely 
on the verdict of the auction 
room. Old models of more than 
a dozen brands make good 
money in sales, but many of 
their makers are how produc- 




Breguet: strong on cases 

is also known lor technical 
competence in the face of com- 
plexity. 

■ Rolex has its devoted admir- 
ers but produces hundreds of 
times as many watches as the 


likes of Breguet. Only supplies 
of the chronograph cannon 
keep up with demand. 

■ Limited editions of Cartier. 
Audemars Piguet and Vach- 
eron et Constantin are snapped 
up. 

Some manufacturers havt 
relaunched saleroom favour 
ites. Jaeger Le-Coultre is raafc 
ing its Reverso lin which the 
watch case flips over for pro- 
tection. although you cannot 
then tell the time) and Brcitl 
ing Is pushing its chrono- 
graphs. They may be better 
made and more accurate than 
the originals, but a degree ot 
automated manufacture means 
collectors treat them wanly. 

Reputations change slowly 
and are hard to recover when 
lost. Quality, complexity, 
design and. ironically, a time- 
less style influence luture 
value, but the auction track 
record of the company remains 
the best guide. 
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SURGERY FOR 
SHORT-SIGHT 

Particularly for patients 
unable to wear contact lenses. 
Surgical correction of Myopia 
and Astigmatism. 

Pioneered at the Moscow 
Institute of Eye Microsurgery 
and rc lined in the USA. 
LONDON CENTRE FOR 
REFRACTIVE SURGERY 
21 DEVONSHIRE PLACE 
LONDON WIN 1PD 
071 935 7723 . 


more 

match demand. 

Only a select small club 
passes the "Ferrari test”: that 
you can sell a new watch for 
more than you paid the 
moment you walk out of the 
shop. Simon Bull of Geneva 
auctioneer Habsburg identifies 
two marques likely to turn an 
instant profit - when you 
eventually get to the top of the 
waiting list - and four others 
to look out for. 

■ Patek Philippe - its watches 
have broken Elm at auction 
several times recently - has 
an apparently unmatched com- 
bination of image, design and 
technical competence, espe- 
cially for the most complicated 
watches. 

■ Breguet, a long established 
but little-known name. Its 
painstaking efforts with dials 
and cases preclude anything 
more than annual production 
levels in the low thousands. It 
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Take a break — before the snow melts 

Can’t wait to get out on the pistes? If you need a quick ski fix Andrew Anderson tells you what is available 



FTER THREE poor winter 
seasons, the snow looks as if 
it has returned to Europe. 
Following early heavy falls, 
the temperature has 

remained near freezing over a wide Alpine 
area. There are many reports of good early 
snow cover, even at resort level, with the 
all-important ground-level “base” well-fro- 
zen, and last weekend's blizzards brought 
even more. Optimists are talking of a sea- 
son to remember, rather than forget 

Such news is manna for the UK-based 
skier, who tends to spend only one week a 
year skiing and the other 51 dreaming 
about snow, praying for snow, and giving 
vent to terrible curses when snow fails to 
appear. T iming has been the crucial factor 
for those on the wrong side of the English 
channel. 

On* way to take advantage of early 
jsr.ow is to book a short-break skiing holi- 
day. A weekend, or long weekend, is an 
increasingly popular option for well-heeled 
but desk-bound ski fans: out to the Alps on 
Friday night, two days blitzing the pistes 
and back at work by Monday morning 
with a sun tan and a smug expression. 

Such breaks usually involve the use of 
scheduled flights - a welcome respite 
from the crowded Gatwick charter runs - 
and upmarket hotels. They are not cheap, 
but judicious use of the latest snow 
reports and last-minute booking can 
ensure high-quality skiing. Mostly they 
include lift passes, airport transfers and 
the services of a resort representative. 
High -in tensity coaching weekends are also 
offered. 

The Swiss airports - Geneva, Zurich - 
and resorts are the most favoured for con- 
venience. with Chamonix in Haute-Savoie 
{France) also scoring highly. Austria's 


Innsbruck airport is another option, with 
Igls and Mutters nearby. Closer to home 
there is the Cairngorms in Scotland. 

Many travel companies are now moving 
into the short-break ski market; for a few 
specialists it makes up a large part of their 
business. 

Ski Solutions (Teh 081-944-1155), is prob- 
ably best-known for suggesting and sort- 
ing skiing options for large groups, and is 
a good place to start Amanda Woodbury, 
a company partner, says: "We are often 
the first point of call for people who want 
to go off for the weekend but aren’t sure 
what is on offer. We have the latest week- 
end offers on computer and can arrange a 
short break at minimal notice, even on a 
Thursday afternoon. 

“For the most popular skiing dates - 
the first two weeks of March, say - many 
hotels are fully booked, so it can be diffi- 
cult to arrange accommodation; but late 
December and January is an excellent 
time." 

Woodbury recommends the following 
ski resorts as being particularly accessible: 
Alpbach, Kitzbuhel and Zell am See all in 
Austria; Chamonix, Argentiere, La Clusaz 
and Megeve in France; and Courmayeur In 
Italy. Switzerland stands out as rail trans- 
fers are convenient and inexpensive. 

Ski Weekend (0367-241636) offers two-, 
three- or four-day packages to Chamonix 
and Morzine/Avoriaz. For example, two 
days in a two-star hotel (own bathroom), 
with scheduled Swissair flight on Friday 
afternoon, transfer by minib us, resort rep 
services and lift pass, costs £295; a three- 
day break is from £345 and a four-day one 
from £395. There is a £20 supplement for 
the Manchester-Geneva link. Corporate 
short breaks are catered for. 

Sue Greenslade, of Ski Weekend, says: 



"The latest deadline we have fixed a holi- 
day for was on the day of departure - the 
Friday morning. However, that caused a 
few problems as we h«ri to courier the 
tickets. Obviously the more warning we 
have the better, but we can fix something 
up in 24 hours if necessary.” 

Powder Byrne (071-223-0601) comes 
highly recommended for Its choice of 
resorts, weekend packages and decent 
hotels; it, too, can organise corporate 
weekends. Again, scheduled Swissair 
flights are used, with Rory Byme, the 
managing director, recommending the 
4pm Heathrow-Zurich Sight. 

"Weekend skiing is a big part of our 
business,” says Byrne. "We run two-day or 
three-day packages to Switzerland which, 
are ideal for business people. The 4pm 
flight on Thursday or Friday gets you to 


Zurich at about 7pm. One of our reps 
meets you at the airport with a minibus 
and takes you to Kfosters, for example, 
which is 1V4 hours away, or Ffims, 1% 
hours. You get to your hotel in time for 
dinner at 9pm. 

“Next morning our rep meets you at the 
hotel with your ski pass, and can also 
arrange ski hire. You can ski with him all 
day when you are in the resort. We have 
arrangements with the hotels that you can 
shower and change on Sunday afternoon 
and get picked up at 4J30pm in time to get 
to Zurich for the 8.08pm flight, which gets 
you back to Heathrow at 8J§0pm local time 
Sunday." 

Powder Byme long weekends (for exam- 
ple: ttir w* ni ghts half board, f nTt days 
skiing , leaving Thursday or Friday, arriv- 
ing back Sunday or Monday) cost from 


£351 to £660 or more depending cm resort, 
hotel and date. A Ktosters three-day lut 
pass Is about £50. Intensive tuition week- 
ends - ideal for getting rusty legs back in 
condition - are available in Flims on cer- 
tain dates at an extra cost of £112 per 
person, maximum four to a group. Other 
weekend resorts Include Arosa, St Moritz, 
and GrlndelwaKL 

The company is also the booking agent 
for the Swissair short-break skiing pro- 
gramme (again, 071-223-0601). This includes 
return economy class scheduled flights to 
Zurich or Geneva and two nights half 
board in double/twin room. Prices per per- 
son range from £199 for an economy hotel 
to £338 for luxury accommodation. There 
is a £42 per person supplement for flights 
from Manchester and Birmingham (flights 
Manchester-Zurich 8am, arr 11am; Bir- 
mingham-Zurich 835am. arr 11.25am). 

Swissair's Mountain Option break 
i nc l udes a Hertz hire car, which brings 
other resorts into striking distance. Prices 
from £299 to £376. The resorts offered 
indude Crans Montana, Davos, Saas Fee 
ynri others. 

Ski Tal (081-398-9861) is another weekend 
specialist: under its Ski Sunday pro- 
gramme it offers two-night breaks (out of 
London on Friday night, returning Sunday 
night) to Les Carroz in France or Leogang 
in Austria, although three-day or longer 
breaks can be arranged. Holidays, includ- 
ing half-board double rooms in quality 
hotels and flights to Munich or Geneva, 
cost between £205 to £230 per person. 

Other co m p a nies offering weekend osr 
short break holidays include: Tailor Hade; 
Ski Alternatives; White Roc Ski; Snow- 
time; Swiss-ski; Snowbizz; Ski Scott Dunn: 
Fresh Tracks; Coflineige Sri; FlexiSki ana 
even the mighty Thomson. For the latest 


snow information, the Ski Club of Great 
Britain's snow line is on 0898-400-150. Nor 
Tngi 0898-number charges apply. 

Other alternatives usually involve book- 
ing your own accommodation: not too 
h im** of a problem in freezing January, 
but a potential headache in the busy 
weeks of March. The Swissair Super Apex 
fore from London to Geneva or Zurich 
costs and is available on all Swissair 
flights, although it has to be booked .14 
days in advance. The Swissair Super Pex 
fore costs £166 return and is bookable until 
the day of departure. Tel 071-4304144 tor 
reservations. 

From Geneva in a hire car you can 
strike out for Crans-Montana. Champery, 
ffr r tPpH . Verbier, VUlars and Les Diabler- 
ets. France beckons with Moraine, La 
Clusaz, Avariaz, Les Deux Alpes, Chamo- 
nix) Argentiere, and ChdteL 

Nearer home for British skiers, in miles 
if not hours, there is Scotland’s Cairn- 
gorms skiing area, based around Avie- 
more. Again, early snow has inmeased 
hope of a good season, and Aonach Mor, 
Scotland's newest ski resort, near Fort 
William, has just installed its first snow 
runnrm Aviemore is Just under 500 mi l e s 
— plus a few traffic jams — from London. 

British Ball runs a sleeper from Euston 
at 9.10pm on Fridays, arriving at Aviemore 
at 832am Saturdays. Return fere is £76 for 
a seat; for sleeper service, add £20 each 
way. You can also take a car by train to 
Fort william. Motorail details: 03454)90700. 
Dan- Air and British Airways both fly to 
Inverness. 

For the ultimate short break, be bold: 
hire a Lear jet and spend Christmas Day 
on the slopes at St Moritz. You want to 
know the cost? Then you cannot possibly 
afford it 


Beautiful place, brutal history 

Arnold Wilson visits an area unknown to European skiers — south west Colorado 


M OST British skiers 
start their love 
affair with the US 
in places such as 
Vail,- Rreckenridge, Copper 
Mountain and Keystone. But 
there is another Colorado - 
the south west - remote, beau- 
tiful and almost unknown to 
European skiers. Although 
conventional jets are gradually 
finding their way to some of 
the area’s toytown airstrips, 
their availability is by no 
means guaranteed The alterna- 
tive can be disconcerting for 
those used to large jets. 

Our aircraft resembled a bal- 


listic missile with propellers. 
We had to crouch to make our 
way along the narrow tube to 
our seat. The aircraft took 20 
passengers. This is how a lot of 
US skiers reach the more 
remote but often Inspirational 
resorts in the back of the 
American beyond. 

"You may not be fomiHw 
with the safety features of the 
Beechcraft 1900C," said Dave 
Howard, our co-pilot on the 
flight from Denver to Gunni- 
son. In such a tiny flying 
machine there is no room for 
cabin staff. “There’s a fire 
extinguisher under my seat 
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and right behind the cabin 
door,” said Dave. “There are 
oxygen masks next to you. If 
instructed you should put 
yours on first and then put one 
on any children or people 
behaving like children." 

As you approach Tellurlde, 
the huge, sheer mountain wall 
dominated by Ajax peak rises 
dramatically above the old 
mining town, dwarfing it with 
almost Himalayan proportions. 
It can put the fear of God into 
skiers who do not realise - 
especially if they arrive on a 
moonlit night - that the ski- 
ing area, steep though it is, is 
to the right and not straight, 
ahead. 

Telluride (named after a gold 
ore which contains tellurium) 
lies at the end of a startlingly 
beautiful box canyon not fair 
from the borders of New 
Mexico, Utah and Arizona. The 
resort’s slogan is “The most 
beautiful place you'll ever ski.” 

Beauty and brutality some- 
times go hand in hand, and 
Telluride’s extraordinary his- 
tory Is chequered with 
extremes of hardship, squalor, 
riches, hope, poverty, death, 
vice, destruction and triumph. 
Its name was frequently 
adapted to “To hell you ride." 

Once the haunt of Cornish 
miners and Irish and Italian 
railroad labourers, the area is 
riddled with wonderfully evoc- 
ative names as well as valuable 
minerals: Uncompahgre valley 
means valley of dirty water, or 
sulphur springs. Pandora was 
the terminal for the old mining 
trams and the site of the 
famous Smuggler mine. 

At Bridal Veil fells, legend 
has it that a bridegroom 
slipped 365 feet to his death in 
front of his bride during a visit 
to the old powerhouse. And the 
Elephant slide was the scene of 
a terrible avalanche early one 
morning in 1902 as miners 
were making their way up to 
the Liberty Bell Mine. At first 
only a handful of men were 
buried, but a fresh avalanche 
buried the rescuers and then a 
third one killed the rescuers' 
rescuers; 19 died in alL 

The Galloping Goose is a 
“monstrous hybrid" automo- 
bile rebuilt to run on rails, and 
is still to be seen parked next 
to the court house in Main 
Street (Colorado Avenue). The 
line closed in 1951. Colorado 
Avenue was also the scene of 


Butch Cassidy’s first unauthor- 
ised bank withdrawal when he 
and the rest of the Wild Bunch 
escaped with $24,000 from the 
miners' payroll. 

It was some of the Scandina- 
vian miners who introduced 
siding to the valley. Runs on 
Coonskin mountain with 
names such as Spiral Staircase, 
The Plunge. Jaws, Coonskin 
and (Franz Klammer’s favour- 
ite) Kant Mak*m (an anagram 
of the initials of the children 
and grandchildren of Ron 
Allred.the resort’s president), 
already provide superb skiing 
for enthusiasts, along with 
Electra, Silver Glade and Apex 
in Goirono Basin. 

Power Line, a swathe cut 
through the trees a century 
ago, marks the route of one of 
the world’s first cables to cany 
an alternating current - pio- 

Telluride is full of 
mystique and is 
expanding in a 
big way 

neered by a local eccentric, 
t. t. Nunn, »nd used to illumi- 
nate buildings in Telluride and 
the Gold King mine. 

Now there are plans to build 
three new lifts behind San Joa- 
quin village. One will open up 
expert skiing on Gold Hill 
(LL247 ft); the others will give 
access to some excellent inter- 
mediate terrain in Prospect 
Basin where the snow usually 
arrives early and lasts longer. 
New trails for beginners have 
been added each year since 
1987. Sunshine Peak now offers 
almost 10 miles of nursery 
slope trails. 

What the resort needs in 
order to realise its huge poten- 
tial is more beds and Telluride 
is expanding in a big way- The 
new ski village will eventually 
be linked direct with the town 
by gondola. But locals are anx- 
ious not to disturb things too 
much. "Telluride is frill of mys- 
tique." said one. “The last 
thing we want to do is turn it 
into a huge dormitory area." 

There were no such prob- 
lems for us: we were in a tiny 
cflhin built in tiie high mead- 
ows of the San Juan mountains 
by Mike Fenny, a member of 
the US ski team for seven 


years. It Is part of the Skyline 
Guest Ranch (9,600 ft) owned 
by his parents, David and 
Sherry, and run during the 
winter by his sister, Cindy. The 
ranch, an old logging camp, is 
surrounded by 14JM0 ft peaks. 

The view must be one of the 
most exquisite in America, per- 
haps more so in the summer. 
Famy, a forma: bomber pilot 
who ran a private ski school at 
Aspen for many years, put mi 
his cowboy hat and ski boots 
and took us skiing. We were 
lucky. He has taught an awful 
lot of people how to ski, includ- 
ing Jack Nicholson, and it was 
Famy who introduced Franz 
Klammer to Kant Mat'm. We 
finished with a wonderful 
cruising run called See For 
Ever. The locals call it Ski For 
Ever. Unfortunately we could 
not. Crested Butte - not a bird 
but a mountain — was ealHng. 

OriglnaSy a tiny “mom-and- 
pop" ski hill, it opened in 196L 
Butte - which means a lone 
mountain - is Jbnmy Carter's 
most recent love. “Rosalynne 
and I started skiing late in 
life,” the forma - president told 
me during the apres-ski happy 
hour at the Grand Butte hoteL 
"I was 62. Rosalynne was 59. 
We love the exhilar ation, the 
scenery and the freedom. It's 
like fly-fishing. You can’t enjoy 
that In a bad place ” Carter 
was accompanied on the slopes 
by the inevitable collection of 
secret service agents. He and 
Mrs Carter ski at different lev- 
els, so they ski with him rather 
than with her. 

Crested Butte has 81 trails - 
almost 900 acres of good all- 
round skiing and some spectac- 
ular extreme descents (includ- 
ing Cesspool and Sock It To 
Me) on the North Face and in 
Phoenix BowL 

Voted one of the ten most 
romantic ski resorts in the US, 
Crested Butte’s motto has long 
been: “Heaven forbid we 
should ever be like Vail or 
Aspen.” This is a slight affecta- 
tion, since the skiing Is not 
quite in the same league. But 
they do encourage informality. 
So much for my drese-shlrts 
and ties which lay, unused. In 
the bottom of my suitcase. 

■ Arnold Wilson’s visit was 
arranged by Ski The American 
Dream, 4 Station Chambers, 
High Street North, London E6 
UD. Tel: 081-470-1181. 



Treeflne skiing on tfw slopes at Telluride 


CHRISTMAS is arriving rather 
late this year for the travel 
industry. Hoteliers and travel 
companies report bookings for 
accommodation and holidays 
over the Christmas period at 
below the level of recent years, 
although bookings have 
picked up substantially over 
the past week or so. 

Those still looking for a 
Christmas break at home or 
abroad - or simply for a res- 
taurant table on December 25 
- still have some options, 
although these are becoming 
increasingly limited as the 
holiday draws near. 

What has dampened demand 
has been the effects of the UK 
recession, combined with the 
sharp decline in the number of 
free-spending American tour- 
ists willing to spend up to £700 
per person for a minimum 
fonr-night stay at a top British 
country house hotel- (The 
Lygon Arms, Broadway, in the 
Cotswolds, is offering such 
packages; and says It has a 
few rooms left). 

American tourists tradition- 
ally provide the bedrock of the 
up-market Christmas trade in 
UK hotels and country houses, 
but the impact of a weak dol- 


Christmas breaks 


Definitely room at the inn 


lar and the threat ofconflict in 
the Gulf Is keeping many at 
home. In. their place, so the 
lodgings business reports, are 
more Japanese visitors than 
ever before, plus bigger num- 
bers from continental Europe. 

The fad that top country 
hotels - almost all of which 
provide a full programme of 
fan and games - have space 
left at all Is a symptom of the 
state of the market There is 
plenty of room at the inn. 

However, those looking for 
somewhere to stay that is dif- 
ferent might think about the 
newly-refurbished Dorchester 
Hotel in London’s Park Lane. 
The reported cost of its refur- 
bishment is about £72m. 

Although a Mt too glitzy for 
some, the Dorchester Is at 
present under a third full for 
Christmas Eve and Day and Is 
offering double rooms at a bar- 
gain £207 per night Instead of 
the usual rate of just over £247 
for a standard room. 


Virtually all London's top- 
class hotels have some space 
left for those who want to get 
away from it aft. The Four Sea- 
sons Inn on the Park has 
rooms at £180 per night which 

includes a free bottle of cham- 
pagne on arrivaL 
The Grosvenor House, also 
in Park Taba, him acoammoda- 


Tfaose wanting to stay in a 
City — but ftw tihw gflriil thaw 
London - might consider the 
newly-refurbished (at a cost of 
over £3m; design work by 
Chri stian Liaigre) Hotel Mon- 
talembert In the heart of the 
Left Bank in Paris. like the 
Dorchester, the Montaleznbert 
has yet to rebuild its tradi- 


David Churchill sifts through the 
holiday travel breaks on offer from 
top hotels at home and abroad 


tion available for a two-night 
Christmas package at £130 per 
person, faiclndmg a Christmas 
Eve dinner-dance and Christ- 
mas Day lunch, or £80 per per- 
son without meal*. The Savoy 
Group’s properties - Clar- 
idge’s, Berkeley and the Savoy 
Hotel itself — all have rooms 
left. 


tional Christmas traffic, and is 
offering s five-night Christmas 
stay for about £350 per person 
Including Christmas Day din- 
ner. Other Paris hotels, such 
as the Hotel de CriHon and the 
Ritz, also have plenty of rooms 
left 

For the even more adventur- 
ous (and wealthy), a Concorde 


Chistmas break in New York 
would cost about £4.000 for 
die flight (seats available on 
Concorde 001 leaving Heath- 
row on December 28 at 
1030am, arriving at 920am in 
New York) and staying at the 
Plaza on Fifth Avenue (suites 
from about £300 a night). BA's 
general flight availability over 
Christinas, however, ' Is 
described as “very tight" 

For those wanting the lux- 
ury of Concorde but not so 
well-heeled. Goodwood Travel 
has seats available on a Con- 
corde charter on December 23 
at £499 per person; the flight 
does not actually go anywhere, 
just breaks the sound barrier 
over the Bay of Biscay. 

On the same day. Goodwood 
is also offering trips on the 
Briti sh section of the Orient 
Expre ss train winch win chug 
around the Kent countryside 
while passengers enjoy a five- 
course lunch, all for £159 per 
person. 


Seats, not surprisingly, *re 
still available. 

British country bouse hotels 
have been feeling the recession 

more than most, and- a few 
rooms are still available at 
many of the popular ones, 
Including Biahoprtrow House 
at Warminster in Wiltshire, 
Crabwall Manor In . Chester, 
and Chewton Glen at New MU- 
ton, Hampshire. Cliveden, at 
Taplow in Berkshire, Is folly 
booked. 

Those encouraged by last 
weekend's wintry weather to 
seek a sunshine break. over 
Christmas may have seme dif- 
ficulty finding a suLtaWe pe^' 
cute deaL Travel agents stsh as 
Thomas Cook report my Um? 

tted availability for pdsgte 
to favourite winter short®*" 
destinations as Teaeriie. 

Long-haul specialist .Off®*®' 
Connection says its 
Ways left for Christmas fa ® e 
Caribbean. 

Ski holidays, however, hte 
still available, duo to. the 
slump in bookings eafHer » 
the season. CltaUa, for exam- 
ple, says It has plenty of so » 
going to the Italian Alps? 
which are enjoying good snow 
conditions. 
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Ham it up 
over the 
holiday 

Lucinda de la Rue takes up smoking — 
just for Christmas and New Year 


kdl 


T HE WORST thing 
about getting old is 
finding that the world 
is liable to change 
without you noticing. Last 
week I felt distinctly old when 
1 took up an invitation to 
spend a day as a pupil at the 
Paris Cordon Bleu School. The 
problem, however, was not 
that 1 was the oldest person 
there; simply that the school 
did not live up to the concep- 
tions 1 had gleaned in my 
youth. 

In those days there were a 
number of expensive girls’ 
schools which appeared to 
measure academic success, not 
by the number of places they 
achieved at Oxford and Cam- 
bridge. but rather by the num- 
ber of pupils they were able to 
pass into Oxford secretarial 
schools such as the Marlbor- 
ough and the Oxford and 
County (“Ox and Cow M ), or 
into cookery schools; above all, 
the Cordon Bleu in Paris. The 
contemporary theory was that 
if you had not found a husband 
by the time you had finished 
the course, you would at least 
have a qualification enabling 
you to earn a little supplemen- 
tary income while you scoured 
the ballrooms of London. 

I expected something of this 
atmosphere when I arrived at 
the Cordon Bleu’s Paris centre 
at 8.45am on a November 
Thursday; reality, however, 
was quite different to my con- 
ception. Instead of a host of 
squawking debs, the patisserie 
demonstration was populated 
by the most variegated group 
imaginable: Ame ricans , Mexi- 
cans, one or two French, some 
Spaniards, a New Zealander, 
lots of Japanese, and not an 
English face to be seen. More- 
over, nearly half the class were 
men. 

The Japanese were 
extremely attentive, covering 
their notebooks with hiero- 
glyphics. A couple of elderly 
American women occasionally 
rose to photograph the chef at 
work while an American girl 
translated his course into very 
American English (why is it 
that Americans have to rhyme 
basil with nasal, crepes with 


Where have 
all the 
debs gone? 


I T IS traditional at Christmas or 
New Year to serve a burnished, 
whole ham alongside the manda- 
tory turkey and then to offer it 

JSSL*^ a ® ain 88 8 wooderfhl 
sHumby throughout the festivities - it 
needs only to be lined up with some 
■Cheshire cheese, home-made pickles 
“f*. sweet cucumbers and freshly 
baited potato cakes. J 

There is no comparison between this 
meHmg and tender meat, redolent of 
the fumes of oak (Shippings and beech 
shavings, and the D for Disgusting- 
shaped ham which you buy in plastic 
bags oozing white fluid. 

Fortunately there seems to be a movie 
to revive the reputation erf ham, and the 
old tradition of dry-curing naturally 
reared pork is coming back into vogue. 

The back leg of a mature pig (or hog) 
which has been cut from the whole 
carcass and then cured, smoked «nJ 
cooked individually is simply a ham. 

However, matters become more com- 
plicated because there are various dif - 
fe rent types of h am to c h o o s e from.' 
Virginia hams, prized for their sweet- 
ness, are cut from razorback bogs fed 
an peanuts and peaches. Authentic Vale 
of York ham - the Rolls-Royce of the 
meat world - is dry salt-cured and 
lightly smoked. There is Wiltshire Ham 
Irish peat-cured ham, small, black- 
skinned Bradenham Ham and - many 
more. 

You can now buy old fachinngH Kama 
from forms up and down the co u ntr y . 
These forms tend to rear rare pigs such 
as Old Spots and Large Bfaftka imri to 
feed them a dean simple diet. They are 
allowed to lead happy lives in huge 
open spaces and enjoy exercise, fresh 
air ana sunlight. They are never given 
growth promoters, antibiotics or hor- 
mones. 

The ham is cured either by rubbing 
salt into the meat or leaving it to soak 
in a light brine. It is smoked over oak 
and then'finally cooked in a variety of 
ways. (I enjoy the lightly-scented fla- 
vour of ham whmh has been cooked in 
cider with spices and orange peel). 

If you are buying a cooked ham, do 
not be afraid to take a skewer with you. 
Select one that is not too fet and plunge ' 
your skewer in dose to the bone to the 
middle of the ham. It should come out 


dean, and smelling sweetly of hazel- 
nuts — then you know you are on to a 
winner. 

If time is on your side, you might opt 
to cure, smoke and cook your own Ham 
If so, then for two frame you will need 
lib of moist sugar, lib of common s al t, 2 
oz of saltpetre and 1 quart of vinegar. 

Rub the hams with salt and leave 
them in a large pan for three days. 
Drain the hams and throw away the 
brine. Mix the sugar, gait and saltpetre 
together and nib them well into the 
hams. 

Pu t them back into the pan for three 
d ays, then pour the vinegar over them. 
Turn the hams every day for a month 
and then drain them well and rah with 
bran. 

You can smote the hams over a wood 
fire but be particular about btmg m g 
them as high as possible over the fire — 
otherwise the fat will melt and they will 
become dry and hard. 

I£ by now, this seems too much of a 
romantic notion, than litre me you may 
prefer to buy a ham already cured and 
cook it yourself a few days before 
Christmas. 

The ham should first be soaked in 
cold water for 12 hours, scraped r.laan 
and put in a large pan. Cover it with 
cold water, put on the fire and bring to 
the boil slowly; simmer for four to five 
hours, according to the size. When the 
ham is cooked draw the pan away from 
the fire and let it get cold in the water, 
then take it up and skin it 
You can either cover the ham with 
toasted wholemeal breadcrumbs or, bet- 
ter still, you can baste it with a few 
tablespoons of madeira and then thickly 
coat it with soft brown sugar; 

Put it in the oven at Gas mark 8 for 
15 minutes until, a golden crust forms, 
and -then send it to the table adorned 
with. a paper ruffle. Do your homework 
before you. carve ihe beast became it is 
important to keep it looking nice and at 
the same time you want to be economi- 
cal. 

Use a sharp knife and start carving at 
the rounded end. Keep cutting until you 
reach, the bone and then continue by 
rotating the ham as you go. This way 
you have a choice of shoes with or 
without fat and the ham can he carved 
right up to the knuckle. 


S.v- 




The ham should be wrapped in grea- 
seproof-paper and stared in the fridge. 
It will be quite happy there for about 
four weeks. If you have seriously over- 
catered, it can be wrapped and put in 
the freezer for up to three months. 

There are quite a few farms now who 
will deliver or post your fresh home- 
made regional ham to you. Obviously 
prices vary depending on whether you 
opt for a smoked or xmsmoked, cooked 
or uncooked, half or whole ham, they 
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start at shout £4 a lb. 

■ The following all take telephone 
orders: 

DukesMll Ham, Bridgnorth, Shropshire. 
Tel: 074-635-519. 

The Pure Meat Company, Moreton 
Hampstead, Devon. Tel: 0647- 40321. 
Heal Farm, Kings Nympton, Umber- 
leigh, Devon. Teh 07695-2077/4341. 

The Teesdale Trencherman, Startforth 
Hall, Barnard Castle. Durham. Tel: 
0833-38370. 


drapes, and give the word 
herbs a mute h?>. The demon- 
stration went on for three 
hours, at the end of which we 
were all tucking into some 
very professional petits fours 
sas. 

Not all those present were 
enrolled at the school. The 
morning demonstrations are 
semi-public, and anyone can 
attend for a modest sum, pro- 
viding there is space. Although 
this was a basic course, stu- 
dents were expected to assimi- 
late a considerable amount of 
information and use it during 
their practical class the follow- 
ing day. 

The demonstrations are in 
the purest school of French 
education: intensely magistral. 
The teacher informs, the stu- 

Giles MacDonogh 
feels old in 
Paris — on a 
cookery course 

dent listens; it might have 
been a lecture at the Sorbonne. 
After lunch, however, 1 had a 
chance to mak e a mess in the 
practical class. There 1 met my 
first English woman - from 
Surrey - and was introduced 
to another who turned out to 
be the niece of a prominent 
London wine merchant. Nei- 
ther were exactly debs. 

Our task was to make a 
basic dish of pork chops d la 
charcutiere (a sauce Robert, 
containing thin strips of gher- 
kins) and a purge of potatoes. 
This was still the beginners’ 
class so the recipe was far from 
complicated. Even so, it pro- 
vided the chef with the oppor- 
tunity to instil basic tech- 
niques such as the binding of 
sauces and the making of pur- 
ges which were exceptionally 
useful to an autodldact such as 
myself. 

In the later afternoon I sat in 
on another demonstration; this 
time an advanced class learn- 
ing to decorate a duck terrine 
and make a complicated sea- 
food voi-au-venL This was fol- 


lowed by the Thursday evening 
guest demonstration: Gerard 

Fouche, the new chef at the 
Grand Vefour restaurant in the 
Palais Royal, showed us how to 
make two dishes from his 
menu: a sea-bass covered in 
potato scales and served with a 
sea-urchin sauce; and foie gras 
cooked with artichoke hearts 
In a Moroccan "brick" pastry 
pancake. The demonstration 
was gripping, and the results 
passed around to taste - abso- 
lutely delicious. 

In the evening I had dinner 
with the school's owner, Andre 
Cointreau (mother, Rvtny Mar- 
tin cognac; father, orange 
liqueur). Cointreau bought the 
school in 1984 and three years 
later he supervised its removal 
to ultra-modern premises in 
the 15c arrandissement. 
Although Cointreau has plenty 
of other businesses, he is 
excited about the potential of 
the Cordon Bleu and its spin- 
offs in London and Japan. In 
his opinion the full Grand 
Diplimte (.minimum one year) 
was the shortest and most 
complete exposition of the clas- 
sic cuisine available anywhere, 
and the perfect foundation for 
going on to work under a great 
chef. For those not requiring 
the full course there are patis- 
serie courses and four-day 
intenslves. 

For those who can afford it, 
the Cordon Bleu can offer an 
alternative to the hotel kitchen 
and is not simply a preparation 
for the marital dinner table. It 
can be hard work, If my day 
was anything to go by; I was 
ready for bed when I got back 
to the hotel, more shattered 
than even my youthful concep- 
tions. 

■ Information: Le Cordon 
Bleu, 8 rue Leon Delhomme, 
75015 Paris. Tel (1) 48 56 06 06. 
Fax. (1) 48 56 03 96. Prices start 
at FFr 4,000 (£408) for a four- 
day intensive course, rising to 
FFr 20,000 for a three-month 
patisserie course, or FFr 25,000 
for three months' cookery. You 
will require two patisserie 
courses and three cookery 
courses before you are eligible 
for the Grand Dtplome. 
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FOOD & WINE 


T he Wines and Vine- 
yards of France (3S6p, 
Viking £20) Is a highly 
authoritative work. 
Edited by Professor Pascal 
RIb£reau-Gayon, director of the 
Oenological Institute of Bor- 
deaux University, with the col- 
laboration of the Institute 
National des Appellations d'Or- 
igine, it is excellently planned 
and produced. 

The first part deals with 
background history, means of 
production, conditions needed 
for success and appropriate 
food accompaniments; 
although pages devoted to the 
cinema and tourism might 
appear inappropriate to its 
scholarly level 
The most useful features of 
the second part are maps large 
enough in scale to pick out the 
Important properties. 

□ □□ 

Larousse Wines & Vineyards of 
France (639pp. Ebury Press, 
£35) is a more workaday refer- 
ence book, particularly useful 
to professionals and those 
loolting for more detailed infor- 
mation. 

There are lengthy articles on 
grape wine diseases, mechani- 
cal harvesting and tables show- 
ing the composition of musts 
and wines; with notes on all 
the AC districts and their 
wines, and a list of vins de 
pays. Vintage and production 
totals might have been brought 
more up-to-date. 

□ □ □ 

Clive Coates' The Wines of 
France (416pp. Century, £25) is 


A seasonal book tasting 


wine department, it will be - 
particularly useful for the New 
World and South American.- 
wines, less familiar here .than . 
those of Weston Europe:; 


Edmund Penuing-Rowsell dips into a sack of wine books 


a much more personal work, 
based on his extensive tours of 
the French wine districts for 
his monthly wine newsletter. 
All the Information obtained 
provides the viti cultural and 
wine-making background, with 

a big list of the more important 
grape varieties. Throughout 
there are useful statistics of 
vineyard sizes and output and 
the names of leading properties 
and growers. 

□ □□ 

Six years ago Bernard Gines- 
tet. former owner with his 
father, Pierre, of Ch Margaux, 
issued the first of a series 
devoted to the leading com- 
munes of Bordeaux wines, but 
later spread into Burgundy. He 
now aims to include Alsace 
and Champagne. 

The volumes on Margaux 
and St Julian have already 
appeared in English. Those 
written by Ginestet, unless 
otherwise indicated, are St 
Emilion (£17.95), Sautemes. 
Moulis Listrac (D idler Ters), 
Chabiis and Le Montrachet 
(Jean Bazin) - all at £14£5 
each - and are published by 
Longmans. 

They vary in length from 318 
pages for St Emilion to 191 far 
Moulis Listrac. The pattern of 
each volume Is identical: a 
descriptive opening section. 


much of it historical, followed 
by an alphabetical list of prop- 
erties and/or growers, within 
the Bordeaux communes. A 
sometimes over-generous rank- 
ing is included. The detailed 
information provided through- 
out the series cannot easily be 
found elsewhere, and the plen- 
tiful well-reproduced illustra- 
tions have been imaginatively 
chosen. 

□ □□ 

Burton Anderson's Vino (1980) 
first opened up to the outside 
world the distinctive qualities 
and potential of fine Italian 
wines, and now in The Wine 
Atlas of Italy and Traveller's 
Guide ( 320 pp. Mitchell Beazley, 
£25) he has provided an 
extraordinarily comprehensive 
work at a time when great 
efforts are being made to raise 
the quality of Italian wines. 

These are produced in all the 
country's 94 provinces, with no 
fewer than 232 controlled 
appellations, although two- 
thirds of the total comes from 
only 20 of these. 

The 60 maps range from 
national and sectional ones, 
corresponding to the six sec- 
tors in geographical order, to 
regional and detailed maps of 
the more important zones. 
They even include the location 
of the leading properties and 



producers, although these may 
be difficult to pinpoint 

The maps are supported by 
full descriptions of the wines, 
their chief producers and mer- 
chants, with critical comments 
and travel information. 

Only those who have visited 
at least some of Italy’s wine 
areas can fully appreciate the 
success of the author’s massive 
undertaking. The publishers 
have done him well with 
seductively attractive illustra- 
tions. A must for all serious 
Italian wine drinkers. 

□ □□ 

It is happily complemented by 


Rosemary George’s Chianti 
and The Wines of Tuscany 
(225pp, Sotheby's Publications, 
£19.95) and Barolo: Tar and 
Roses by Michael Garner & 
Paul Merritt (275pp, Century, 
£20) for these are Italy’s two 
top wine areas. 

Tuscany provides some of 
the most interesting, approach- 
able wines, and the book 
describes some of the evolution 
and experiments in European 
vineyards in recent years: 
notably In Chianti Classico, 
BruneUo di Montalcino and 
Vino Nobile as well as among 
the superior vim da tavola. 

These are set out In detail, 
and in each appellation full 


notes are given on the leading 
growers and their wines - 
more than 60 in Chianti Classic 
and 20 in BruneUo. Lesser 
known DOCs are included, and 
there is a chapter on Vino 
Santo, a Tuscan speciality. An 
attractively written, compendi- 
ous record for the growing 
number of serious Italian wine 
drinkers and a guide for visi- 
tors to this most attractive 
European wine region. 

Gamer and Merritt are 
importers of Italian wine, and 
their book is professionally 
written, and more from the 
inside than Rosemary. 
George's. Although chiefly, 
devoted to Barolo and Barba- 
resco, the other important 
wines of the Alba area. Neb- 
biolo, Dolcetto, Freisa and Mos- 
cato d'Astl are not neglected. 

After describing the histori- 
cal and geographical back- 
ground, as well as details of 
viticulture and vinication, the 
bulk of the book is devoted to 
an exhaustive travel round the 
classical communes of Barlo 
and Barbaresco, followed by 
profiles of the leading growers 
and a vinous who’s who. A 
definitive work to stimulate 
interest in what should be 
world-class wines. 

□ □ □ 

The Wines of Greece by Miles 


55 


• Number 3t. Of Sweet Farewells (And Sweeter Beginnings). 

GLENMORANGIE 


10 YEARS OLD 




SINGLE HIGHLAND MALT 

SCOTCH WHISKY 

Jokn Murray i is a Seasoned' Observer* of the 
effects of Tithe and Change upon the; Men, and 

upon the whisky which his skill helps to coax 
from Ross-shire Barley, and Spring Water; (to 
John falls the duty of welcoming in the 
new Distillation*). Over the years he must j 
occasionally accommodate a significant 

newcomer at the Distillery, in the elegant swan-necked shape of the; New 
Still. The replacement* 1 * of these Distillery work-horses involves John in 
a ritual known as ‘Sweetening The Still 7 . This sends 'him away up. the 

Morangie Hill, armed.' with an o.ld/masK 9 
sack which he fills with; a quantity of peat, 
heather and herbs? By boiling- this fragrant 
concoction John can speedily exorcise any rawness 
in the new copper and so case the newcomer into 
• its Role ofstw/enin^ the existence 
of Malr lovers everywhere. 
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Lambert-Gocs (308pp, Faber, 
£14.69) may justifiably be 
called a labour of love. The 
opportunity to buy Greek 
wines is more limited in the 
UK than in the ethnic shops or 
the American author’s country 
but, nevertheless, with Greece 
in the EC. a system of 27 con- 
trolled appellations has been 
introduced. The growing pro- 
portion of wines marketed in 
bottle, essential to the 
improvement of quality, pres- 
ents the possibility of greater 
availability in the UK. 

The author's scholarly, high- 
ly-detailed work will be invalu- 
able in sorting out the large 
number of wines produced 
from no less >han 40 different 
main grapes. 

□ DO 

The Sotheby’s Guide to Classic 
Wines and their Labels by 
David Molyneux -Berry (400pp, 
Dorling Kinders ley. £25) lists 
more than 2,500 wines and 
reproduces their labels in col- 
our. 

Each is accompanied by a 
succinct note, briefly describ- 
ing the wine’s characteristics. 
Inclusion is a mark of commen- 
dation. For example, only 12 
Clos Vougeot labels are illus- 
trated, although the vineyard 
has more than 80 growers. By a 
former director of Sotheby’s 


□ □□ ...- 

At a time when the consump- 
tion of sherry has regrettably 
been declining, it is tiroejy that 
the most detailed work on 
sherry in English - Sherry, the 
Noble Wine by the late Manuel 
Gonzalez Gordon (256pp, 
Quiller Press, £14.95) - should 
be republished, and to some 
extent updated and partly rear- 
ranged by John Doxat. 
Although highly informative it 
is also charmingly written by. 
one who was clearly in love 
with the wine he made- and 
sold. . . - - 

□ □□ 

This year Sandeman's has been 
celebrating its 200 th anniver- 
sary as a port houSe, a few 
years before it also began to 
sell sherry. 

The 1970 vintage was the 
first to be sold under a mer- 
chant's name, and for many 
years. Sandeman was the big- 
gest port Importer into the OK. 

After the First World War.it 
marketed its sherry only under, 
its own brand name. Sande- 
man - Two Hundred Years of 
Port <£ Sherry (I51pp, Grants 
Editions, £12.95) records the 
company’s history in an agree- 
ably produced, attractively 
Illustrated account The com- 
pany is family-run although it 
has been owned by Seagrams 
since 1979. 



The over-popular Christmas hamper 


Just perfect 
packages 


. i» 


T HE THING about 
hampers is that, like 
stockings, they hold 
out the promise of 
endless delights. 

The best hampers are the 
ones chosen carefully and com- 
piled by hand - matching con- 
tents to character. Sun-dried 
tomatoes, pesto sauce, salami, 
strings of garlic, green Le Puy 
lentils are perfect for the friend 
with a love of Italian food. 

Truffles, foie gras, a fine 
claret, a golden Saaterne, a 
small tin of caviar, smoked 
salmon for the gourmand. A 
selection of fine oils from extra 
virgin olive oil to sesame and 
walnut, porcim, green pepper- 
corns, bottled fruits in brandy, 
fine English cheese, wild rice, 
fresh green walnuts, dried rai- 
sins on the stalk, slab of bitter 
dark chocolate for the cook 
and so on. 

But when it comes to ready- 
filled hampers for my money 
the most interesting selection 
comes from Hobbs of Mayfair, 
29 South Audley Street, Lon- 
don W1 (tel. 071-409-1058). 
Apart from the contents 
(which are varied and mouth- 
watering) it offers a splendid 
range of containers - from a 
beautifully simple Shaker box 
or a handcrafted wire trough to 
a wooden oyster casket or a 
proper old-fashioned wicker 
hamper. 

Contents are delectable. You 
will find pesto. mixed pepper- 
corns, wild rice, peaches in 
muscat wine, fine olive oils, 
raspberry and sunt vinegars, 
fine teas and coffees, smoked 
salmon, bottled quails eggs, 
jars of antipasta (a mixture of 
red peppers, anchoves, capers 
and garlic). Prices do not seem 
to me outrageous for what is 
on offer. For £25 you could 
send a double-handled rattan 
basket containing green olives 
with lemon, honeyed pecans, 
and antipasta. For sheer styl- 
ishness it would be hard to 
beat a whole farmhouse cheese 
wrapped in a crisp white dam- 
ask square and packed into a 
simple Shaker-style box with 
lid for £28. 

Wholefood hampers could be 
the answer for those who pre- 
fer their food preservative and 
colour free. At The Original 
Wholefood Hamper Company, 
Building Y, Metropolitan 
Wharf, Wapping Wall London 
El 1AA (071-702-2544) the ham- 
pers are filled with traditional 
regional and national foods, as 
well as with natural products. 
There are six different ham- 
pers. The Weal Present, at E20, 
cont ains smoked cheese, tropi- 
cal fruit relish, sunflower oil 
and sesame seed wafers, oak 
smoked salmon, preserved gin- 
ger and a bottle of MuscadeL If 
it is delivered in a basket the 


price. goes up to £28.30. The , 
Four Star - with a list so long ■, 
I have not room to mention it • 

- costs £240.13. 

Heal Farm, King's Nympfon, ", 
Umberleigh, Devon. ' 
(07695-2077) has a Christmas ; 
hamper for the smaller family. , 

- a brace of dressed pheasant, : 
half a Heal Farm ham cooked * 
on the bone, lib of traditional \ 
back bacon, traditional pork . 
sausages and lots more for ' 
£175, while the hamper for the , 
larger family will set you back J 
£335. 

The Pure Meat Company, , 
Moreton Hampstead, Devon 
(0647-40321) offers, as its name 
suggests, additive-free meat 
from animals farmed in the 
traditional way. You could 
order a free-range turkey (£2.40 
a lb), a goose (£3.80 a lb) or one 
of their famous five or three- 
bird roasts. 

For something not too elabo- 
rate but elegant Presents of 
Mind, Berwick Barns, Terling 
Hall Lane, Hatfield Peverel, • 

Lucia van def \ t 
Post picks the • 
best Christmas V 
hampers v . " 


Essex (0245-381220) has some- 
thing as simple as a ha)f bpttie 
of Dow’s vintage port, plus a 
jar of Whitfield’s Blue Stilton. 
Cheese, in a wooden box for 
just £14.55 (delivery £3,50 
extra). 

At Vlllandry, 89 Marylebphe 
High Street, London WlM 3PE 
(071-487-3816) you can not , only, 
choose your container any- 
thing from a wicker hamper to 
a simple box or a pottaiy'frtdt 
bowl — you can also" chocise ■ 
the contents from any of the 
shop's groceries. ’ "i 

A company called The. Chain--, 
man’s Hamper (071-384-U22), i 
does a Russian Imperial Harp- 
per (£155 plus VAT) .that, 
includes a bottle of RusSian- 
wme from the Czar’s cellars at . 

Massandra, a bottle of! Black 
label Gorbatschow vodka. Bus-' ■ 
sian caviar and smaked<£tur; . 
geon. The Royale (£475 plus- 
VAT) includes quail hare anjt* 
duck pdtes, quails’ eggs in O ' 
jar, wholegrain muatjjrd, < 
smoked salmon pate,, honey, 
ginger, champagne and fine . 
Cognac and lots more, v • ' 

Finally, if you are looking; 
for some little novelty : ***** 
which to perk up tte. Christ-, 
mas table -you might: like ; to , 
know that Gourmet Greetings, . 
5 Mag na Carta Lane, Wrays; - 
bury, TW19 6AF (0784r48®92) 
sells edible crackers - H*®* 
fruit cakes with Christmassy > 
motifs at £5.50 each. . 
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FOOD & WINE 


D URING December 
restaurateurs pay a 
large price for their 
very positive cash- 
flow - they see correspond- 
ingly little of their families 
For Rebecca Mascarenhas, pro- 
prietor of three restaurants 
and . a delicatessen, the family 
is never too far away. 

While her brother runs her 
restaurant in No ttingham, and 
her husband James is an inte- 
graljwrt of the business, their 
- daughters, aged two plus a nd 
4 one, play happily in the flat 
above the restaurant and deli- 
catessen in Barnes, south west 
London. 

Th is happy combination 
owes only a small amount to 
luck. Since deciding to quit the 
stage in 1981, fed up with 
wailing for the phone to ring 
Mascarenhas has acquired an 
the- necessary experience to 
run a feeding business with a 
turnover of £1.4m. She has 
adapted this experience to her 
personal demands; that the res- 
taurant be comfortable, relax- 
ing and tastefully decorated; 
the food and wine fairly priced 
and the service friendly. 

The restaurants must ai gg fit 
into an overall business plan. 
Mascarenhas, conscious of the 
long-term value of the busi- 
ness, did not want to create 
chef-based restaurants that 
would drop in value if the chef 
were" to leave. Nor would any 
of the restaurants bear her 
name - they were to be busi- 
u nesses rather than an exten- 
sion of her ego — and the clos- ' 
est she has come to 
sentimentality is to use her 
late father’s nickname for her 
restaurants. 
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This rather tough business 
side is mellowed by a love of 
food and an equally strong con- 
cern for her customers »nH her 
staff This comes across imme- 
diately you walk into Sonny’s. 
The dining area, in a long, nar- 
row well-lit room, seats 70 yet 
offers quite a choice of interest- 
ing combinations: noisier 
tables close to the fire, booths 
along the left-hand side, tables 
by sliding bunch windows on 
the right (particularly desir- 
able in the summer) and qui- 
eter tables by the front door. 

What is on offer does the 
rest. Excellent bread from a 
top French baker in Willesden, 
north west London, a short 
menu that changes frequently 
and a wine list that includes 13 
half battles and a great induce- 
ment to drink the best - only 
a io per cent cash margin is 
added to wines that cost £20 or 
more and th™ includes the top 
champagnes. 

The same concern for her 
customers' wallets is applied to 
the food. Most of the first 
courses, which include a thick 
fish soup, steamed mussels and 
spicy merguez sausages with 
potato, cumin and coriander 
are between £3-£4, and the 
main courses, with the excep- 
tion of the rib-eye steak, are all 
under £10. The char grill is 
used to good effect; tuna with 
creme fraiche, mnnkfi<h with 


A fishy feast 

JiU Norman with cm alternative 
festive food tradition 


I N BRITAIN we have 
become accustomed to 
large, birds . turkey, 
goose and capon - as 
celebratory foods. The ribs of 
beef and haunches of venison 
which were popular in Victo- 
rian times still make an 
appearance, but we seldom 
think of fish. Even the salmon, 
one -of. the fish regularly 
cooked whole for large parties, 

£ is not served at Christmas. Yet 
a large fish can be a splendid 
festive dish. 

. In most of Europe, fish is the 
central dish -of the Christmas 
meal, which is eaten on Christ- 
mas. .Eve. The tradition is a 
religious one. The fish has 
early associations with Chris- 
tianity: Christ fed the multi- 
tude on five loaves and- two 
fishes, , and made his disciples * 
“fishers of men”; drawings and 
carvings of the fish became the 
symbol, of the eariy church; the 
Greek word; ichthys. meaning 
fish, formed a monogram of 
Jesus. Christ. Son of God, Sav- 
iour. ;. ... 

In the Middle Ages, fish, 
became Lenten food. The ; 
period before Christinas was 
also a thhe -of fasting, and the 
last meal of the fast, originally 
taken after m idnight mass, was 
a grand meatless supper. 

As the nxunber of meatless 
days in the calendar increased, 
so some were bound to coin- 
cide with celebrations. In late 
16th century Paris, turbot. 


- In Spain the fish for Christ- 
mas Eve is sea bream. The 
sides are slashed and stuffed 
with thin slivers of lemon and 
it is baked in a tomato sauce. 
One of -the best ways of pres- 
enting a large fish is to bake it 
in salt Bream is a good choice, 
sea bass even better. The fish 
must be gutted but the head 
and scales l*dt on, and it must 
be completely burled in coarse 
salt Fish baked in a salt crust 
is succulent and foil of flavour 
as the salt acts as insulation. 

Line an oven dish, in which 
the fish just fits, with foil, put 
hi a good layer of salt, place 
the fish on it and pack more 
saltr around and over it to 
cover to a depth of about lin. 
Bake the fish in a hot oven, 220 
*C. A 3lb/LSkg fish will need 30 
minutes;- for a- bigger fish 
reckon about 12 minutes per 
pound. Break the salt crust, 
the skin will come away easily, 
and serve with a romesco 
sauce or with a green mayon- 
naise. 

Cod is regarded as an ordi- 
nary everyday fish yet it can 
provide a spectacular dish Cm a 
Christmas party. Order a 
whole cod from your fish- 
monger; a 6 to 8Ib/3 to 4kg fish 
is enough for 15 to 20 people. 
Poach it, skin it and serve with 
new potatoes, crudites and a 
huge bowl of afoE. 

Turbot, with its firm white 
flesh, has the finest textur e of 
any fish. Trickier to cook than 



Carp: the perfect antidote to turkey 


* 


salmon, brill, mullet, trout, 
carp, pike, crab, oyster and lob- 
ster were served in huge quan- 
tities at meatless feasts. 

Carp has remained the prime 
fish for festive occasions In 
Poland, Germany, Austria and. 
Czechoslovakia. It was the- cus- 
tom to start fattening the fish 
from St Bartholomew’s Day; 
August 24, to have a large spec- 
imen for the table. Carp must 
he very fresh to taste good. 

. Try the .traditional Christ- 
mas devilled carp. The fish is 
aKrot! and stemmed in a stock 
.made with the head, thyme, 
bayleaf, pepper and assorted 
..root vegetables. When it is 
ready, it is lifted out, the cook- 
ing' liquor reduced, sieved and 
• finished with ..chopped 
almonds, - sultanas, redcurrant 
jelly and a dash of vinegar. 

In Letters from my WindmUL 
Alphonse Daudet relates a cau- 
tionary tale of a 17th century 
priest rushing .through, the 
midnight mass, the words 
barely audible, so eager Is he 
to .get to the supper that fol- 
lows. He imagines “all the mar- 
venous fish displayed on a bed 
.of fennel, their semes pearly as 
if just from the sea, with 
bunches of sweet-smelling 
. Herbs in their huge nostrils. 
When he gets to supper he eats 
and drinks so much that he 
. dies of a stroke that night 
Provence still .has a ritu al 
family supper on Christmas 
. Eve. The menu is likely to 
in f i »ri p some of the 'following: 
garlic: soup; snails with aloli or 
. .celery- with anchovy-thickened 
vinaigrette; salt cod wit h ra ito 
(a red wine sauce with garli c , 
capers and oBvesk or baked eel 
or a. daube of squid or octopus; 

. a gratin of chard or cartoons; 
and the famous 13 desserts of 
. nuts, frmts. and sweets. 


a large cod because of its 
shape, it can be poached in a 
large roasting tin covered with 
fcsL Hollandaise sauce is the 
best accompaniment; home- 
made tartar sauce is good too. 

Roast monkfish tail, called 
gigat de mar by the Fre n ch , is 
another showy and fine-tasting 
dish. As with leg of lamb, you 
can spike the fish with crushed 
garlic and herbs, rub it with 
olive oil and roast it on a bed 
of lightly cooked chopped 
onions and cubes of salt pork. 
Make a fresh tomato sauce, 
saute some mushrooms and 
pour over the fish with a few 
spoonfuls of cream for the last 
five minutes in the oven. A 
$4ltyl-$'2kg tafl will take about 
50 minnteg at 180*C, and it will 
need basting from time tothne. 

A platter of oyrieis would be 
a good choice for a first course 
at a traditional British Christ- 
mas dinner. They can be sprin- 
. kled with breadcrumbs and 
dabs of butter, grilled and 
served with lemon. A warm 
salad of poached scallops with 
french beans or blanched 
shredded savoy cabbage and a 
vinaigrette dressing is another 
light and delicate dish. 

Among the smoked fish, I 
would opt for smoked sturgeon 
or thin fillets of smoked eel - 
avoid smoked conger, it is tab 
rich and oily for what follows. 

One word of warning about 
buying fish for Christmas Day 
this year - the last fresh catch 
win came in on Saturday 22, 
and not all fish will keep wen 
for so long. Oysters wrapped in 
newspaper keep well; Dover 
sale is usually better when a 
couple of days old. Ask your 
fishmonger what will keep, or 
join the European .tradition 
and have a fine meatless sup- 
per on Christmas Eve. 




life in the day of Rebecca 

Lander finds out how one restaurateur combines domestic and business interests 
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Rebecca Mascarenhas and her husband, James, at their delicatessen 


grilled vegetables and chicken 
breast served with spiced 
apples. 

Do not bother with the des- 
sert menu unless you have an 
extremely sweet tooth. We (fid 
and the bill for four, with two 
bottles of wine, coffee and ser- 
vice came to £110. 

There is also a set menu, two 
courses and coffee for £10.50, 
available at lunch and dinner. 
The overall feel of the menu is 
light and inviting and its ori- 
gins wide, from duck breast 
and onion afoh to black bean 
cakes with a tomato and cori- 
ander and a reliance on 
fresh ingredients cooked sim- 
ply and well without heavy 
sauces. 

Achieving these standards - 
and the present restaurant 
turnover of £700,000 - has 
taken almost five years and a 
great deal of hard work. The 
five years before that were 
equally as important. In 1961 
Mascarenhas began work as a 
waitress at Bob Payton’s Chi- 
cago Ptzza Pie Factory, in Han- 
over Square. London. After a 
year she trained as a manager 
ess and learnt from probably 
the toughest restaurant man- 
ual in London - Payton’s runs 
to 600 pages. In 1963 she was 
part of the small management 
team which opened the Chi- 
cago Rib Shack in Xnigbts- 
bridge. 


In 1983 Mascarenhas was 
asked by Victor Lownes to 
turn around the loss-making 
restaurant in his Stocks night- 
club. No sooner had she taken 
the job than Lownes left for 
two months in America *»wd 
she was forced to learn the 


business side, neglected by 
many restaurateurs, and to 
make her own mistakes. By 
late 1985 the restaurant and 
nightclub, of which she had 
also become manageress, were 
profitable. 

Mascarenhas had begun to 


negotiate for her own site in 
early 1986. Eventually she 
found Sonny's - then called 
Bloomers. The asking price of 
S135JXX) for the 10-year lease 
was cobbled together with a 
mortgage on her own flat and 
another on her mother’s house. 


She was turned down by four 
different banks in spite of pro- 
viding all the correct documen- 
tation: budgets, cashflow, aver- 
age spend as weD as projected 
profit and loss accounts. 

Only a last-minute personal 
introduction to Hill Samuel, 
the merchant bank, saved the 
day. It provided the finance 
and attractive terms. 

One of the crucial factors in 
the business's success is the 
use it has made of limited 
funds. The restaurant design in 
Nottingham was financed 
entirely by cash flow from 
Barnes. 

The greatest attraction for 
the business and its customers 
is the intellectual restlessness 
which Mascarenhas brings to 
the restaurant world. Although 
she finds it continually excit- 
ing she also hates its repeti- 
tiveness; no matter how busy 
you were yesterday, you start 
today with a clean slate. 

It was this restlessness 
which prompted her to help 
her brother when he wanted to 
return to Nottingham: it also 
led to her biggest commercial 
mistake - a restaurant by the 
cathedral in Norwich which 
she will close in January and 
renovate. 

Her greatest breakthrough 
came one Friday morning 
when her husband saw a For 
Sale sign on the shop next door 


to their Barnes restaurant. By 
the afternoon it was theirs and 
badly-needed extra space was 
available. The couple's original 
plan to open a wine bar was 
thwarted by licence difficulties 
and they were soon in the deli- 
catessen business. 

This shop offers a range of 
delights, many imported, many 
made on the premises. Some 
items are used in the restau- 
rant - such as rouill£ for the 
fish soup - others ore very 
much for the locals' conve- 
nience - Cornish pasties for 
lunch, beef goulash for supper. 
Commercially it avoids the 
major economic pitfall facing 
any delicatessen of what to do 
with highly-perishablc. high- 
value items not sold that day. 
Unsold bread can be used m 
the restaurant, leftovers put 
towards the staff meal. 

Mascarenhas has her restless 
eyes on further developments. 
The priority will be to turn 
around the business in Nor- 
wich, then to open a small tea 
room behind the delicatessen 
and work on a cook book. 

She would also Like to find 
two more sites, one outside 
and one in London, but defi- 
nitely away from the high-cost 
West End. One of the attrac- 
tions of Barnes. Mascarenhas 
insists, is that the majority of 
her customers come in their 
own time in the evening, and 
pay with their own money. 

■ Sonny's, 94 Church Road. 
London, SW13 ODQ. Tel: 
081-748 0393. Open all week 
except Saturday lunch. Access, 
Diners. Visa. 

Sonny's. 3 Carlton Street. 
Hockley. Nottingham. Tel: 
0602-473041. 



PARIS A TROIS. TOI, CHARLES HEIDSIECK ET MOI. 




CHAMPAGNE PRODUCED EXCLUSIVELY 
FROM THE FIRST PRESSING AND AGED 
IN ROMAN CHALK CELLARS 
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Fifty-four 
ways to 
eat a goat 

Ken Horn looks at the re-emergence of 
regional cuisine in mainland China 




F OR THE last few decades, ft 
has been lamentably true that 
if one wished to find the best 
and most authentic Chinese 
cuisine, mainland China was 
the last place to look. During my many 
visits to Hong Kong in the 1980s, word 
from the mainland concerning Chinese 
cuisine was Invariably gloomy. At that 
time, the grand traditions and delectable 
experiences or Chinese cookery were being 
preserved outside the heartland, in the 
peripheral areas of Hong Kong and Taiwan 
especially, but also, increasingly, in Chi- 
nese restaurants in London. Melbourne, 
New York and San Francisco. 

Under the administration of the People's 
Republic, farmers were managing to pro- 
vide enough in the way of daily calories 
for a billion Chinese, an astonishing feat, 
given China's recurrent famines and the 
feet that her population had almost dou- 
bled between 1950 and 1975. Beyond that, 
however, the news was quite depressing. 
Tourists and business travellers returning 
from the restaurants on the mainland 
reported wretched, badly-prepared, meals, 
poor ingredients and all served sloppily. 

The great regional cuisines and venera- 
ble traditions of Chinese cookery had been 
castigated as "bourgeois" and “imperial- 
ist" reflections of class domination and, 
thus, worthy of being eradicated by the 
Red Guards of the 1960s Cultural Revolu- 
tion. Culinary institutes were abolished, 
cooking schools were dosed, master chefs 
fled or were forced into other, more politi- 
cally acceptable, professions. The infra- 
structure that supported the grand tradi- 
tion was destroyed. 

In the state-owned restaurants, the cli- 
entele ate what might charitably be called 
"functional” food. Staff members were 


deemed equivalent to factory workers and 
no grades of talent or expertise were 
recognised or allowed. 

However, the years following the death, 
of Chairman Mao in 1976 brought a reas- 
sessment and resurgence of many aspects 
of Chinese life - arts, education and eco- 
nomics. The social virtues and commercial 
potential of traditional Chinese cuisine 
were also reconsidered so. by the early 
1980s. gastronomy and even epicurism 
were no longer counter-revolutionary. 

On one of my many visits to Sha n g h ai. I 
discussed this period with Zhao Qiren. the 
principal of the city’s leading coolring 
school. He told me that before 1949, foods 
were cooked in good stock made from 
chicken and ham; in the "difficult 
decades", however, shortages of essential 
ingredients led to unsatisfactory substitu- 
tions and awful expedients. For example, 
with the decline in the availability and 
freshness of ingredients, monosodium glu- 
tamate began to be added to everything. 

Zhao also noted the breakdown of the 
regional and local cuisines over that 30- 
year period and he also enlightened me on 
another factor: the government’s need for 
hard currency. In the 1970s, high-quality 
foodstuffs produced on the Chinese main- 
land were not available locally, but sold in 
Hong Kong instead, allowing the much- 
needed money to flow back to the main- 
land. Today, however, private gardens are 
once again supplying fruits and vegetables 
in abundance; private restaurants and 
food stalls are becoming commonplace; 
culinary institutes and cookery schools 
are flourishing. The long-pent-up demand 
for quality foods and ingredients is slowly 
being met 

This campaig n to re-establish authentic 
Chinese cuisine in its homeland was in 
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foil sail by 1986. Over the past few years, I 
have spent many months at a time in 
China, travelling fh onwanris of mil pc din- 
ing, tasting, exploring, observing, discuss- 
ing and learning. I sampled hundreds of 
different dishes, from practically every 
region. J visited the coastal areas of Shang- 
hai and Guangzhou (Canton), the interior 
Sichuan and south-western Kunming 
(Yunnan) regions and northern China, as 
well as the capital Beijing: I ate in private 
homes, state-owned restaurants, dining 
halls of collectives and communes, private 
restaurants and street stalls. The quality 


of the food ranged from outstanding - on 
a par with the best of Hong Kong - to 
simply dreadfoL On average, it was good, 
and it appears to me that mainland Chi- 
nese cooking has begun, in the nick of 
time, to make a comeback. 

However, things have not yet reached 
the point where anyone can find good food 
anywhere in China. You must have guanxi 
or personal contacts. Through the help of 
relatives and many Chinese friends, I was 
able to dine in many different local restau- 
rants, some of them superb, in all parts of 
China. 


In Chengdu. Sichuan, for example. I ate 
in a collective-owned restaurant that 
opened just three years ago. The staff is 
committed to the revival of authentic 
regional Sichuan food and there 1 enjoyed 
the best aromatic tea-smoked duck I have 
ever tasted; a strikingly unusual stir-fried 
bitter melon with fresh chilli; and deli- 
cious fragrant hot and spicy chicken with 
stem lettuce. Again, in Guangzhou, 1 
enjoyed an excellent supper meal at a dai 
pax dang, the Cantonese term for street 
restaurant The restaurant was festooned 
with cages containing various live animals 


- all ready for the pot. I rather timidly 
selected an 'already dispatched pigeon, par- 
tially cooked and swinging in the sultry 
heat to dry. It shortly reappeared in deep- 
fried form with the skin crackling and 
glistenin g, accompanied by fresh seasonal 
vegetables and a beancurd dish with a 
delicious sauce. This was as good a simple 
meal as I have ever enjoyed, anywhere. 

An increase in the demand for consumer 
goods in urban areas has led to the revival 
of private restaurants keyed to market 
Homanriq rather than state directives. In 
Kunming, friends took me to a private 
restaurant where they proceeded to order 
braised bear paws and elephant trunk- 
One day I enjoyed a real tour de force 
meal which had taken two days to make. 
It comprised 54 dishes, all made from one 
goat There were 27 cold dishes (including 
some made from the entrails, eyeballs, tail, 
stomach and a savoury fried liver), and 27 
hot dishes featuring braised and stir-fried 
parts of the goat It was an outstanding 
and impressive accomplishment and, to 
my surprise, quite delicious. The next day, 
at a private restaurant I sampled toasted 
goat cheese - mild goat cheese pan-fried 
in a wok - a dish of Mongol or Muslim 
origin perhaps. However. 1 felt deprived 
when 1 discovered the restaurant was out 
of its regional speciality: fried grasshop- 
pers. 

I think the best news concerning the 
revival of great cuisine in China is 
that good, and even, superb food is 
being prepared by families in their 
own kitchens. In a private home in Beij- 
ing, for example, 1 enjoyed one of the best 
meals of my entire visit. It was a simple 
meal, but classic and delicious and 1 was 
privileged to assist in the preparation. The 
meal featured jiaozi, meat-filled dumplings 
which were either fried or boiled. It 
included ground pork stuffed between 
slices of eggplant, then dipped in batter 
and deep-fried, and completed by spring 
rolls stuffed with cabbage and fried. This 
was accompanied by cold cucumber salad 
and fresh tomatoes sliced and garnished 
with 1,000-year-old eggs. 

Family-style cooking is now available in 
many cities in the so-called night markets. 
Entrepreneurs, armed with family recipes, 
cook up a storm right out in the streets, 
making hand-pulled noodles, dumplings In 
soup, fried pastries, spicy ctdd and hot 
noodles, braised eels, or stir-fried frogs 
with garlic - all at very reasonable prices 
and quite tasty. Tapping into popular 
tastes and needs, they are one of the new 
success stories of contemporary China. 

■ Fen Horn is the author of a number of 
cookbooks including his current bestseller 
The Taste of China (Pavilion Books). 
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Pheasant thoughts 
for winter days 


T HE PRICE of pheasant 
has dropped in the 
past couple of weeks. 
“£3J9 per brace in the 
feather," proclaims .a black- 
board outside the local 
butcher's shop. 

Inside one long wall is hung 
with victims that fell to the 
guns. Row upon feathered row 
of them waiting to be turned 
from an artistic still life into a 
feast 

The temperature as well as 
the price of pheasant has fallen 
of late. Thanks to sharp frosts 
and the need for more eager 
gleaning, these birds will make 
better eating than those shot 
early in the season. These are 
the sort of kitchen economics 1 
like. 

CHESTNUT SOUP WITH 
CELERY 
(serves 6) 

For a suitably wintry preface 
to a main course of pheasant 
d inner might begin with this 
seasonal soap. It is one of 
those dishes where the effort of 
peeling fresh chestnuts is well 
repaid. 

1 lb fresh chestnuts (enough 
to yield 10-12 oz flesh); 6 oz 
trimmed celery; 1 onion: l 
garlic clove; 1 oz butter. lVfe-1% 
pt stock; celery salt and a 
small bay leaf; a few spoonfuls 
of cream; a few spoonfuls of 
chopped parsley; plenty of 
diced croutons of fried bread to 
garnish. 

Slash the chestnuts and 
roast them in batches (or 
microwave, boil or bake them). 
Wrap them in a cloth to keep 
them hot, and remove and peel 
them one by one. 

Cut the scrubbed and 
de-stringed celery stalks into 
crescent moon slices. Chop the 
garlic and onion finely. Sweat 
all three ingredients gently in 
the butter in a covered pan 
placed over low heat, just 
stirring and shaking the pan 
occasionally. 

Season with salt, pepper, 
celery salt and bay. Pour on 
the stock and bring to the boiL 
Cover and leave to simmer 
very gently for 10 minutes. 

Chop the chestnuts, add 
them to the pan and bring 
back to the boil. Cover and 
continue simmering gently 
until the ingredients are 
perfectly tender. 

Discard the bay leaf and 
reserve a small ladleful of 
chestnut pieces to give the 
soup a knubbly texture. Whizz 
the remaining contents of the 
soup pan to a smooth puree. 
Blend in the parsley and 
cream, check seasoning, return 
the reserved chestnuts to the 
pan and reheat gently before 
serving. 

GOLDEN BRAISED 
PHEASANT 

(serves 6S) 

Pheasant can be a dry bird. 
Cooking it breast down helps 
to keep the lean meat moist, 
and braising produces more 
succulent results than 
roasting. 

If pheasant is to be eaten 
cold, there is no better way to 
cook it than this - and since 
cold pheasant with bubble and 
squeak is a favourite dish in 
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Havana Cigars 

<<H< Unique since 1492 


For a list of leading Havana Cigars stockists throughout the UK, write to: 
Havana Cigars (F) • 30, St James’s Street • London SW1A 1HB 
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Detail from Archibald Thorbunt’ 
Woods, signed and dated 1909 

this household, I am tempted 
to add a third bird to the pot in 
order to be certain of having 
some leftovers. 

2 pheasants; 1% lb carrots; 1 
lb button onions; 2-3 oz raisins; 
3-4 tablespoons olive oil; just 
over 'Apt sherry; 1% 
tablespoons sherry vinegar; 
thyme and bay. 

Choose a casserole into 
which the birds fit snugly side 
by side. Heat the oil in it and 
colour the birds well all over. 

Remove them. Add the 
peeled onions and roll them 
around to anoint them with 
fat. Season generously with 
salt, freshly ground black 
pepper, a bay leaf or two and 
several sprigs of thyme. 

Pour on the vinegar and 
most of the sherry. Let the 
Uquld bubble up. Shake the 
casserole to mix everything 
well and return the birds, 
placing them breast down. 

Cover with a well-fitting lid 
and slip the dish into the oven. 
Braise at 350’F (180*C) gas 
mark 4 for 30 mins - or longer 
if tbe pheasants are tough old 
birds. 

Sprinkle the remaining 
sherry over the raisins so they 
begin to plump up while the 
birds cook. Cut the carrots into 
batons and drop them into a 
pan of boiling water. Brine 
quickly back to the boil and 
drain. 

Add the carrots and raisins 
to tbe onions. Mix them well 
and add extra seasoning to 
taste. 

Half-bury the birds, breast 
down, in the vegetables. Cover 
and return the casserole to the 
oven for a further 30 minutes 
or until cooked. Mashed 
potatoes and pepnerv 
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ROSEMARY CREAM 

(serves S) 

I serve this sweet, 
lighter-than-sy llabub 
confection in little glasses. In p 
Tudor times it would have 
been spread In a snowy carpet 
over slices of heavily spiced 
gingerbread, but that strikes 
me as too much of a good 
tiling. 

Prepare the flavoured sugar 
a day ahead if possible so that 
the woody fragrance of the 
herb has a chance to permeate 
every grain of the sugar, but 
delay completing the pudding 
until close to serving firm* or it 
may begin to “weep”; 

2 oz caster sugar; 6 sprigs of 
rosemary plus 1)4 teaspoons 
freshly chopped rosemary 
leaves; 3 large egg whites; 14 pt 
double or whipping cream. 

Put one tablespoon of the 
sugar into a spice or coffee 
mill. Add the chopped 
rosemary leaves and whizz to “ 
an aromatic powder, then mix 
in the rest of the sugar. 

Whisk the egg whites, " 
gradually incorporating the 
flavoured sugar, to make 
meringue-like peaks. Whip the 
cream softly and fold it in. 
Spoon the snowy mixture into 
small glasses, decorate with 
rosemary sprigs and serve with 
little biscuits on the side. 

Philippa Davenport 

NEXT WEEK: danefs 
Robinson on last-minute 
Christmas wine buys; Giles 
MacDonogh finds some _ 

festive food odds and f 

ends; Nicholas Lander 
talks to a top chef and 
Philippa Davenport has 
some delicious ideas for . 

sweets and sweetmeats j? 
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PROPERTY 

Forecast offers cold comfort for estate agents 

John Brennan analyses the predictions of a computer model of the UK housing market and finds little hope of a short-term upturn 

A Clark of tb^L^dt^Bu^n^o «J2? at i ni ^ e ? MNnsapd Clark’s exercise middle of the decade. Capital gains on the gate level of house prices that affects trad- buyers’ sheer inability to afford to make a can discount the impact an prices ef finsr 
School’s Centro #■«* uJt -IT 5 teracuiany interesting is the way in scale made in the 80s will not be repeated ing margins. A shift across, or down the first move. cial liberalisation in the 80 s. Easier acccs 


A LISTAIR MILNE and Andre 
if* e London Business 
Scteol s Centre for Economic 
J^^sting could hardly claim 
ro oe m e residential property industry’s 
favourite economists. Just as deveSre 
to 

interest rates as a turning 
point for the market. Milne and Clark? 
newhousing market model turned out 
wrecaste suggesting no movement in val- 
ues until the second half of 199 L and then 
no more than a modest and short-lived 
. remission. 

'Itet did not win many cheers in the 
agency world. However, lurking between 
' the fans of the LBS model there are a 
mass or positive signals for estate agen- 
cies. if not for the volume housebuilders. 

- T“ e LBS’S analysis suggests a recovery 
: m house price inflation znid-way through 
nexrt_year with year-on-year price rises 
peakmg at just under 11 per cent in 1982. 
After that, it expects price inflation to ease 
.to around seven per cent with little real 
.recovery in levels oF housing investment 
pr new home building. 




What makes Milne and Clark’s exercise 
particularly interesting is the way in 
which their -model picks out and discards 
a number of tr aditional tensing market 
assumptions. 

Demographic change has been viewed, 
variously, as a plus or a minus factor for 
the 90s. On the one hand, a sharp fall in 
the number of younger first householders 
as the baby boomers age has been expec- 
ted to bring demand for starter homes 
dow n with a bump. On the other hwnri, 
extrapolations of rising number of individ- 
ual households up the age rang* have 
suggested a compensating increase in 
demand for higher priced, better equipped 
small homes for “empty n ester" couples 
and divorced people. 

The LBS analysis concludes the 
influx of first timers accounted for as 
much as 20 per cent of price rises in the 
80s, and that this, “premium on house 
prices will be unwound during the 90s”. 
That change alone leads the economists to 
the view that “this demographic factor 
will lead to a weakening of house prices in 
comparison to personal incomes in the 


middle of the decade. Capital gains on the 
scale made in the 80s will not be repeated 
in the 90s." 

But what of the continuing shift in the 
size of households? Taking a national 
house price view, the LBS men are not 
impressed by this. True, a fall in house- 
hold Size increases the number of Individ- 
ual homes needed, and would tend to 
mean an increase in the price Tor each 
such dwelling. But, Milne and Clark con- 


gate level of bouse prices that affects trad- 
ing margins. A shift across, or down the 
market from a bigger to a smaller property 
is just as useful an instruction as a bid to 
trade up to a bigger home. At least it 
would be as useful as long as the market 
in the 90s does not become log-jammed 
because of sale problems from the top 
down in much the same way as it has been 
blocked from the bottom up in previous 
bear markets. In a decade when vendors 


‘Capital gains on the scale made in the 1980s 
will not be repeated in the 1990s. 9 


dude that, “This is offset by a reduced 
demand for larger houses so the overall 
effect may be of fairly small magnitude." 
Indeed, since household size, “is not signif- 
icant in our estimation results," they 
decided to exdude it from their model of 
house prices. 

Any sales agent will appreciate that it is 
the volume of sales more than any aggre- 


cease to expect dramatic capital growth 
from home ownership it is hard to imagine 
the level of vendor-resistance to realistic 
sale prices we have seen recently, follow- 
ing a long period of sharply rising values. 
So there’s a reasonable hope that top-down 
housing chains would not be quite as 
tough to keep moving as those where the 
blockage has been based on starter home 


buyers’ sheer inability to afford to moke a 
first move. 

Another facet of the LBS analysis is the 
iced water it manages to pour over that 
age-old housing market shibboleth - the 

price to incomes ratio. That does work for 
first timers, and Milne and Clark confirm 
that they do see a dear link between per- 
sonal incomes, nominal interest rates and 
house prices over the long term. But the 
prices to incomes ratio depends for its 
impact to a disproportionate extent upon 
the buying patterns of first timers. 

"When this demographic variable is 
excluded,” they write, “we have been 
unable to find any stable long-term rela- 
tionship between house prices and 
incomes.” 

While a one per cent increase in the 
number of 25 to 29 year olds in the popula- 
tion would, according to their model, 
cause real house prices to rise by os much 
as nine per cent, a one per cent increase in 
real incomes raises prices by just 1.2 per 
cent in the long run. 

Another common assumption is chal- 
lenged with the economists view that we 


can discount the impact an prices ef ftnrw- 
cial liberalisation in the 80s. Easier access 
to loan funds may have affected the timing 
of purchases but. "while affecting the 
dynamics or house prices, (financial liber- 
alisation has not altered the long-run ratio 
of house prices to incomes 
The LBS model comes up with national 
property price forecasts far .'cro price 
movement this year, 6.4 per cent growth :n 
1991, 10.7 in ’92 and a shading back of price 
growth to an 8.3 per cent increase in 93 
and 7.3 per cent in ’91. in real terms, 
deflating prices by the consumer price 
index, the model suggests a -l per cent fall 
this year, 0.4 per cent down in ’91. and real 
growth of 5.2. 4.2 and 3.2 per cent respec- 
tively for the following three years. That’s 
no template for a return to a bull market. 
It is, however, a forecast of stability On 
which basis there’s no support for the 
agency sales teams trying to promote 
bousing as a strong capital investment, 
but there is every reason for buyers and 
vendors who are hanging on for some dra- 
matic slump or sure*-' in values tu iet go. 
and to make their move. 




Far East interest in Prudential 
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Better a buyer than a seller be . . . 


DTE HOUSE, at Thnrslej, near Godahnjng, Surrey, illustrates 
the two dominant elements of today’s housing market: 
cash-strapped vendors and bargain-hunting buyers, writes 
John B rennan. 

In tiiis case, the cash-strapping predated the sale. Dye 
House (above) was a repossession sale. As a Grade n listed 
five bedroom house with cottage, staff flat, listed barn, 
swimming pool, and tennis court set in Nacres, it ranks 
dose to the top of the price range in the more than 20,000 
residential repossessions this year. 

As for the bargain hunters, Knight Frank ft Rutley’s Guildford 
office reports that 75 prospective buyers viewed the property 
and no fewer than 25 made bids against a guide price of 
“In excess of £750,000." The winning bid was over £lm. 

The sales dynamic at work here echoes the way so many 
of the country agents have traditionally marketed smaller 


residential farms: by underpricing at the outset to persuade 
viewers to don welly boots and head into the Shires. 

Once a queue has formed, the sale side of the equation 
reduces to price. With enough bidders a smart agent can 
make each one conscious of the crowd and create a sense 
of auction. And at auction, anything can happen. Even in 
the quietest periods in the past two years sales offices in 
tiie oddest parts of the UK have continued to achieve sales. 

If there Is a common factor, It seems to be that of an agency 
salesperson who makes thfag g happen by «»Tnitg. rather 
than merely listing, vendor properties. In practice, that 
has meant forcing owners to accept that 1988 prices are 
history. What has sold are those properties, such as Dye 
House and those purposefully bargain-priced mini-farms, 
which have managed to catch the eye of prospective buyers 
who are swamped with choice. 


"FOR SALE, one barely-used 
national property sales net- 
work. Principals only apply to 
S G Warburg for sales details 
on the whole or part of this 
500office business." 

As a small ad. it falls to get 
across the full drama of the 
irresistible rise, falter, and fell 
from grace of Prudential Prop- 
erty Services. The Prudential 
Corporation's derision to sell 
followed a performance pattern 
that bad annnal profits rising 
from £4Jftn to £17Am and then 
slamming into reverse with a 
£4&9m loss last year and a fur- 
ther £23.7m loss for the first 
half of the current financial 
year. Add to those losses the 
£220m of goodwill written off 
and a break-even guide price 
for PPS would top £300m. 

As Warburg’s John Walker- 
Haworth says: “Obviously, 
nobody’s thinking they are 
going to recapture what it 
cost" But the merchant hank 
charged with handling the sale 
for Prudential has been busy 
showing viewers around the 
books and it appears optimistic 
that a buyer will see this as an 
unique property ftiH of poten- 
tial. 

John Walker-Haworth says: 
“We have had enormous inter- 
est We have been inundated 


with people wanting to buy 
three branches here and three 
there." 

That would break up the net- 
work and strip out the stron- 
gest branches in each region, 
so Warburg is at present put- 
ting such offers on hold. “We 
are holding the ring and 
looking for buyers for either 
the full national network of 500 
branches, or on a regional 
basis. 

“There are five regions with 
100 offices in each region and 
quite a lot of people are inter- 
ested In that approach. A 
national groupings that is 
strong in the south east might 
fancy something in the west or 
in East Anglia, or might be 
looking at a territorial infill to 
really dominate one part of the 
country." 

Although the partners of the 
firms that formed Prudential 
Property’s commercial prop- 
erty side have organised a buy- 
back of their businesses, as far 
as the residential offices are 
concerned, “management buy 
outs are not something that we 
are contemplating at the 
moment,” says 

Walker-Haworth. 

What he would certainly like 
is the telephone number of the 
as yet unnamed Japanese trad- 
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PROPERTIES IN PORTUGAL 

Lisbon. Plrac* de Esponha, 3.753 sq on. ate with 
prefirntnaiy approvals for 14.000 sq m. construction 

- • above ground), 250 puking spaces. 

- Lisbon, prime location in business district she with 
approvals lor 1.1 80 sqm.rfcoretinjctioa above (pound. 10 
parking spaces; 

- Oporto. Foz, new bu&fing for sale total am above ground. 
I.330 sqm 21 Parking spaces. Defivwy : April 1992. 

- Algarve. Loutd, 52 room hotel, totally equipped. Parking. 
Construction of November 1990- 

- Algeria, Quinta do Logo, New house wkh swimming pool and 
tennis court, dose to gofl course and riefing dub. 

LISBON OFFICE OPORTO OFFICE FARO OFFICE 
Tat 351-1 -683V 06 Tat 361-2-89 54 «V88 T*fc 351-89-81 2314/24 
Fsoc3S1-1-«031 07 Fax: 351 -2-800 02 58 Fax: 351-89-207 11 . 

.351-1-659314 


UNIQUE OPPORTUNITY 


HISTORIC BUILDING 1629 

{CONVENT WITH CHAPEL AND CLOISTER) 
7.500 rebuilt on 3 floors. 3.000 irf estate with centenary pine 
trees. ExceDentty communicated. 63 kms from Valencia (third 
largest Spanish city with over 1.000.000 inhabitants situated 
on the Mediterranean coast). Ideal for Hotel. Residence, Clinic, 
Wine Cellar, etc. 

Sale 110.000.000 pesetas. May Let 


SWITZERLAND 

Safe to foreigners authorized 

Lake Geneva & Mountain resorts 


You can own a quality APARTMENT/CHALET in: MONTREUX, VILLARS, 
LES DtABLERETS* LEYSIN, GSTAAD Valey, CRAN5-M0NTANA, 
VEfttUER, etc. from SFr. 200*000. — CndftbdUss. 

_ _ 52, rue de MonttxfauA - CH-1202 ' GENEVA 

KcVAL SA Tal. 41 .22/734 15 40 - Fax 734 12 20 


PRINCIPALITY OF 



PL Coimbra, 7 - 6* 
28025 MADRID (Spain} 


34 - 1 - 556 50 57 
5562924 


PROPERTY BUYERS! 

You are for Teal-estate or cofnmertia] property in 

. the South of France, direct contact with the ve ndor , 
possibility of arranging complete financing , free estimate. 
Please contact us, mentioning the place and type of ' 
property you require. 

Sead you- inquiry to: CJJSL Intmrn. Hcrfdence Booaventure. 

8 i^iJdcUS^aSogo®, 84000 AVIGNON. FRANCE, 
pax: 90802229- Top wm reoalvo free of dharga Information on 
- ot Properties ▼toited end wlMtedferywL 


far sale. F r ow ne d atyto 
composed of a targe faring loom 
with firaptoo», fctOy equipped 
ktehan. 4 bedroom. 

3 batraoms, 1 shower room - 
with independent WkBo 
apartment, oarage, private pool 
pooMoun and large 
garden (SjOOO SQM.) 

for farther delate 
Please Contact 

AGEDI 

ERI Residential 
26 bis Bd Princesse Charlotte 
MC 98000 MONACO 
Tel. (33) 93j5Q.66.0Q 
^ Fax (33) 93,50.19.42 J 


LOVELLS 


Guernsey 

Channel t«l«w4« 

We qxcbfae in the ok of property to new 
redden in rfjfc bw tax tend end ofler 
AFree ‘Settfeg ie GtKrmcy* colour 
broefave and mb Ik&tnttd oofaor 


P.O. rox 5M I SMITH STREET, 
ST. PETER PORT. GUERNSEY. 
TEL (V4ai 73*36. FAX; (Mil 71 MM. 


SAINT JEAN 
CAP FERRAT 

In a fabulous location, whh a 
dreamlike view over the Bay of 
Vfliefranche, spadous studio of 
60 sqm, with targe terrace, celar 
and garage. REF 1455 



BEAULIEU SUB MER 
OVERLOOKING CAP 
FERRAT APARTMENT 
FOR SALE 

Stunning views over the Port, Cap 
Fcnai and Palme Satnt Hospice, 
about 130 nun. Irving ap ace com- 
prising: living room, dining room, 
[wo bedroom, two bubs, gnats ud- 
leu. fitted sad equipped kitchen, 
laundry, pin* terrace appro*.. 42 
h}jh and two garages, in a small 
development. - 

BEAU LEU HWOBflJED 
Portdr pWaance 


va (33) ro tn as 22 mnnsiss 


Top r ranch ro ost 
Two raridaacaa 

my, qidat a vfaw 
ki centra nar uh la c an s aid 
Me rfVMob far 9 privihgad faritas. 
2te4 bedroom from fF 3,000.000 
CH-Gmava Tat: 41 22 734 15 40 
Fbc4I 22 734 1220 


-rm 



• THE BAY OF ST. 
TROPEZ 

is only 10 min. away, 24 
Provencal villas in a charming 
village, 3 bedrooms, 82 sqm/ 108 
sqm + terrace + garden + 
garage £90,000/£l 30.000. 

m 01033 MS 6 CJ 98 or SJ 4564806 cv 
Fkx 94560931 . 
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Wm 9otoBn VWn tw reh and - 178 Matfison Aww(33-34) N.Y. 10015 
TYF 212 694 yaav -satf 1M1-4-W Fsc R12 4477W4i 4T til 3 OSfig 
Qgsrs lor —fa th* toBourfng LiQteDASSETSL. 
CATALOOUE ON REQUEST 

1962 BORDEAUX 1986 BORDEAUX OTHER BORDEAUX 

1680 (100 eassa) Late-MO (100 » 

HSU Brian 9B0 «*•»> IKSTfaStt 

MhubuxiOSO Uttur720 SOOcsawfariBO 

Chsval Bfanc 1200 StSsSlSo 

Cftevaf Blanc 720 

. Ws Pwrchas* and S«fl Ca&n 

Aasfapfacs far your aad«»- S* 3 * ^ 

ptfH Hf comad Wffi Sototin at 212 884 3827 USA. 

CtxiiM ASSETS (MsctqWsn) jaodallwsd arywhara^ 


BOCA RATON 
PALM BEACH 

IT yon an condderiog the p* 1 * 111 * of a 
fazny tendenen m Uds area. (Wan eoa- 
aa 

Rodya Ccnsne. Asdur 
tjn CaUweQ Hantar 
101 R Fcdeni Hwy. 

Boea Raton. FUrido 33432 
407 391 9197 F^t 4Q7 331 (USA) 


Simply Cyprus 


VMm andAparmama 
Mm xa 0,000. 



GRIMAUD VILLAGE 
GOLFEDE ST. TROPEZ 


aegant Provancai atyto 
■p anm at i t a around a s/poeA am 
In landscaped gardans. 

MagnHlesnt vHMm. Studios to 6 

bodroom panthoosa. 
£44,000 - C257.000 
Each wftfi private gdn.. tomes or 
‘loggia. Sfron walk from vfllags 
centra. Underground parking. 
Elevator. 


RN 98 F 83310 COGOUN 
TeL- (04) <34582/434802 
Fax: (94) 434859 


. PARADISE 
ISJLAND- 
FORMENTERA 

BALEAR1CS. Cbuouy house, 
200 sq m. Living area, fully 
furnished, telephone. 2000 sq 
m. grounds. 200m from sea. 
With car and motorbike. 
£135,000. (negotiable). 

Tel: Spain 6 525 7888. 


OKAHGue PLANTATION in 3oulhain Spain 95 
acres In foH production, basumil situation 
bordering a river, only 6 mUoe Iran me 
CoaM and 20 mm to (HbiaSar etrpon. Mea 
tamhoutt. caretaker itouso plenty ot 
water, electricity, Mapiont. For turttiar 
WoonaUon pla aa a ring QUO 3*52) - 814149 
or tax (34 m- 8W6SS. 

phahce core D-AZUS ni» Monaco 
Cannaa Ajxa & vntaa. Tad: 071 622 7674 . 


MARBELLA 
BUILDING PLOT 
FOR SALE. 

First line golf 
Las Brisas 5900 m 2 
permission to build 
5 individual bouses, 
motel or nursing home 
CAon non 


CJ».L SA 

Phone (01034) 52 81.41.43* 
Fax 52 81 46 29. 


GREECE/ 
SKIATHOS ISL 

Three apis. (46m 2 ) with 
extraordinary sea view. 
For sale £44,000. -/each. 

Enrosoft 

Greece (1)64 46 231 


ACAPULCO /LAS BRISAS 
MEXICO 

l,inwi i ini wlh.5 Br JwwwA Bal* 
BcanriMly fn irah o A 55 footpooL 
Soper naff. FoQ privacy. 

AvaiUUe at Chaaonaa A other tiawa. 

Htaie: 203491 9191(05) 

FAX; 20349! 9194 (US) 


FOR SALE 

La^ detached Chile: in tax five 
Asthma. C wtiinii i g of 3 latga denfato 
Bc Ai oc a n a . one cn anile. 21tqpd«lde 

‘Rw ln O y ffif 

Mn iTnm H'vTim oik o^bfl Bdg g bcnDBcft 

eeSiagfi. Tbeloosgoa qiStlnrcl wfah 
wooden flooca and beamed cdBngi, large 
muum firoplast and commanding 


Other tna otuain of WC. office, 2 
am moma. wjJity TV vuh room. 
GmjpipaHfirAait, Gas aUceaeaBy 
heated. vwy well msnfaied. Sootb-bdag 
mnyptdfan 

S itoat od whha IS adaaua of thmeafci 
nation* aad in a qoict, bm cna3y 
accearihla village. 

Priee £550,000 



4. GOOD *• FARTHER ALL PROPERTY 
TVPES Normandy. Henna B. Sranebla. 
Contact 1, The Bmaony. Woof talt S pa. 
Urn*. Taft 0638 53747. Pas OKS 33074. 


INTERNATIONAL PROPERTY 
ADVERTISING 


appears ev 
m the W< 


For more information 
call 


ing house (bat Peter Parker, of 
Brian Lack ft Co. has been 
talking to. 

The ebullient Parker has 
been scoring sales successes on 
behalf of UK dcvplopers in the 
Par East throughout the 
domestic housing slump, and it 
is that Aslan experience which 
explains his interest in PPS. 

The line via Brian Lack from 
Hong-Kong-Taiwan and Malay- 
sia to Warburg’s offices in the 
City runs via the Hamptons 
property firm sale to Bristol ft 
West Building Society earlier 
this year. 

Parker explains that con- 
tacts in the East asked him to 
look at the Hamptons chain, 
but the receivers handling the 
sale of British & Common- 
wealth's property subsidiaries 
already had a firm offer in 

han d 

“They said wait for the next 
one,” says Parker, “and along 
it came.” 

“They” are understood to be 
one of the big Japanese trading 
houses, showing a traditional 
concern for discretion. As for 
making that final contact with 
Warburg, the route, says Par- 
ker, is for the trading house to 
purchase Brian Lack & Co and 
then use that business as the 
vehicle to reverse into PPS. 


After that. Parker sees 
immediate scope to revive the 
estate agency spirit of the net- 
work by giving its five divi- 
sions their head under the 
direction of the local sales 
management. He also sees a 
return to concentration on 
house sales rather than any 
aneillary services, fn an aside 
on the Prudential's approach 
he says: “They would have 
been better off splitting up the 
offices and opening video 
shops than doing what they 
triod to do.” 

Parker does confirm that the 
prospective buyer has specifi- 
cally ruled out using the net- 
work for the sale of financial 
services, and so the Prudential 
would not have reason to veto 
n bid on commercially competi- 
tive grounds. 

Talks with the Asian group 
have assured Parker that 
“They” know that the major 
residential markets are fiat. 
“Canada s flat, America is flat. 
Australia is on its knees; the 
future is in Europe, and the 
Prudential's offices can he 
made to sell houses. That is 
what estate agency is about. 
They have to get back to the 
business they know.” 
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INDIVIDUAL 

RETIREMENTS 

FOR 

INDEPENDENT 

PEOPLE 

FULLANDS COURT, TAUNTON 
ASHCOMBE COURT, ILMXNSTER 

2 & 3 bedroom cottages 
and apartments 
£130,000 - £205,000 

Another new development wifi be 
available mid- 1991 at 
Lane End, Marlow, Bucks 

The 

English Courtyard 

Association n 



S Holland Street, London >V8 4LT 
Telephone 071 937 4511 
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WOODLANDS FOR SALE 

Badenocb Wood, Spean Bridge, Inverness-shire 
A first class well maintained productive forest primarily 
16 year old Sitka spruce with excellent access in one of rhe 
most attractive parts of the Scottish Highlands. 705 acres. 

Guide price: £350 per acre (£250,000). 
Muggleswick Woods, AUensford, Co Durham 
four woodlands in one of the most attractive pare of the 
Derwent valley with areas of broadleaves, productive conifers 
and land suitable for replanting. Site of old estate sawmill. 

225 acres available as a whole or in 6 Iocs. 

Gtride prices range from £6,000 to £36,000. 
Woodlands also available in Wales from £450 per acre. 
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Forestry Investment Management 

Vk-iv B.irn, (.iiv.u 
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Lourdez Beilis on 071-873 4839 
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GARDENING 


Plants that are happy to 
come in from the cold 

Arthur Heltyer takes his pick of winter flower decorations 


W HEN BUYING plants for 
Christmas decoration it is not 
a bad idea to consider what 
further use they might have 
in garden or greenhouse. 

For example, although the beautiful 
primroses and polyanthuses that are on 
sale in full flower now are not sufficiently 
hardy for growing on permanently 
outdoors, they are quite happy outdoors 
from April to October and can be brought 
back into house or conservatory to be used 
again for winter decoration. This could 
continue for several years. 

Much the same applies to the evergreen 
Indian azaleas that make such magnificent 
indoor plants at this time of year. They 
can be grown throughout the year in a 
conservatory, but are not so satisfactory In 
the house due to lack of light and 
humidity. 

However, they too can go outdoors by 
late April, either in their pots or tapped 
out and planted in lime-free soil, to stay 
there until early October and then be 
brought back into a frost-proof place. All 
the attention they will need during the 
summer is watering and occasional 
syringing with water to keep them clear of 
red -spider mites. 

Cyclamens are also amenable to this in, 
out, and then in again treatment and need 
not even be watered from late May until 
mid-August, since it is natural for them to 
lose their leaves in summer and become 
semi-dormant. 


They become active again towards the 
end of August, when watering should be 
resumed and the tubers repotted in fresh 
compost, either John Innes or peat-based. 

They should be brought back into the 
house or conservatory before there is 
danger of serious frost. A peculiarity of all 
cyclamen, both the greenhouse and the 
hardy outdoor kinds, is that the tubers 
never split or put out offsets but get larger 
and larger with the years, until they 
become cumbersome for pot cultivation 
and are best discarded. 

There is no such easy future Cor the 
showy poinsettia, with its large scarlet or 
pink bracts which surround the 
insignificant flowers. In time, poinsettias 
grow into quite large shrubs and they will 
not be happy outdoors in summer. 

Most buyers will be content to discard 
them after flowering but, if conservatory 
space is available, they can be pruned 
quite severely when the bracts wither, 
about two-thirds being cut off each stem. 

The water supply should be 
considerably reduced far a few weeks, but 
then gradually returned to normal as new 
growth appears. The plants can be fed 
occasionally with a balanced fertiliser. A 
liquid fertiliser will probably prove most 
convenient A minimum temperature of 18 
* C (65 Tj must be maintained throughout 
but this should not be difficult in a 
conservatory connected to the house 
central heating. 

The winter-flowering begonias now on 


display in most garden centres are 
magnificent for a month or so, but are not 
the easiest of plants to retain in good 
condition for a long time, since they need 
careful watering and a steady 
temperature. 

There are no problems of any kind with 
the Rex begonias, grown for their 
handsomely coloured and silvered leaves, 
and during the summer they will survive 
quite well under the greenhouse staging, 
provided too much water is not allowed to 
drip on them. However, the soil must be 
kept moist at all times. 

Unlike the snmmer-flowering 
tuberous-rooted begonias, there is no 
period when these foliage begonias can be 
kept quite dry. 

Careful watering is also the secret of 
success in growing african violets 
(saintpaolia). If kept constantly wet they 
are likely to rot; if allowed to stay dry for 
too long, they will shrivel. 

The aim should be to give them a good 
watering, continuing until the water starts 
to trickle out of the drainage holes in the 
pots, and then water no more until the soil 
is nearly dry. I find the Cascade varieties 
easier to grow than the rosette type, but I 
do net see anything like so many of them 
in the shops. 

There are no difficulties at all about 
retaining hardy bulbs purchased in pots, 
whether they are already in flower when 
bought or about to come into flower. 
Various early narcissi, hyacinths and 



some lilies are likely to be available. All 
can be planted outdoors in April when 
they have finished flowering and the 
weather is no longer so cold as to damage 
plants made a little more tender than their 
norm by being forced early into flower. 

The lilies will almost certainly need 
lime-free soil, but, if this is a problem they 
could be grown on in containers filled with 
any one of the numerous composts sold for 
plants requiring acid soil. 

Narcissus Paper White is among the 
sweetest-scented of all and needs a warm, 
sunny place, since it is of Mediterranean 
parentage. The flamboyant bippeastrums. 


marked as amaryllis, are not hardy but 
can be kept quite easily under glass or can 
even be stood outside in their puts from 
late May until early October. 

Little plants to tuck into odd corners or 
cluster together in containers are the 
kalenchoes, available In various shades of 
red, pink, orange and yellow. 

They have fleshy leaves, will grow in 
ordinary soil or peat-based composts with 
normal w ate ring and enjoy all the light 
they can get. 

They are not pc outdoor planting at any 
time, but if there is no space for them 
nwiar glass in s ummer , they can be stood 


outdoors in a sunny place from June to 
September to be used again and again. 

The hybrid New Guinea impatiens are 
appearing in increasing numbers for sale. 
They are first-class pot plants, bushy in 
habit with sturdy stems and an almost 
year-round flowering season in a 
minimum temperature of 13*C (55‘F). 

However, they are very thirsty plants 
which need -almost daily watering, unless 
kept on a capillary bench or fray.. The 
flowers resemble those of the summer 
bedding impatiens, but are larger and 
more loosely displayed. 


Concrete advice on design 

Robin Lane Fox hears how Europe is pioneering lawn-free landscapes 


L AST Saturday, 200 
keen garden designers 
were packed into the 
London lecture rooms 
or the Royal Horticultural Soci- 
ety for the Society of Garden 
Designers' yearly symposium. 
Snow had stranded one of the 
main speakers in Cheltenham, 
Gloucs, and his absence made 
many of us wonder if we had 
sheltered our own shrubs suffi- 
ciently. 

Gardening continues to 
change and those who are 
watching its details will often 
tell us that we are doing it all 
wrong. After two speakers, it 
was already plain that I had 
planted the wrong trees, 
spread a health risk through 
my garden and was too 
inclined to think of concrete In 
slabs. 

First, however, a word about 
the designers’ society. It is a 
child of the ISSOs with the aim 
or setting standards for the 
growing battalions of garden 


designers. Tbe society has a 
code of practice and assess- 
ment and only accepts as full 
members a small group (at 
present, 35) whose finished 
work has met assessors' stan- 
dards. There is also room for 
student and corresponding 
members: non-professionals 
can join for £15 a year, payable 
to the secretary, 23 Reigate 
Road, Ewell, Surrey KT17 IPS. 

Anyone who wants a 
designer for a garden can write 
to the society for a free list of 
approved members in one area. 
The lists do not grade the 
names. 

As Preben Jakobsen was 
snow-bound, discourse on 
design was left to the popular 
designer, Faith Whiten, and 
the widely-travelled eye of 
George Parkin. Whiten referred 
us to her early days as an 
orphan, emphasised that suc- 
cess was never instant, and 
then gave general advice on 
the hazards of designing for 


the Chelsea Show. 

Parkin spoke from an even 
less likely corner, as former 
editor of the magazine. Con- 
crete Quarterly, which, he 
reminded ns, had aesthetic 
interests. We are now trying to 
come to better terms with this 
century's new materials for 
gardening and British practice 
may be helped by gardeners’ 
experiences in Europe as lawn- 
free designs in Germany, Bel- 
gium and Switzerland feature 
in lectures and discussion. 
While we an think of concrete 
as big slabs, many European 
towns and gardens use it In 
small setts or blocks, like flat 
cobblestones. A paving of setts 
is broken up by many bonds 


and joints which fail easily 
into contrasting patterns of cir- 
cles, squares and zig-zags. 

Parkin drew particular atten- 
tion to recent paving and sur- 
facing in Liege. The town 
authorities have been using a 
congenial sett, pioneered in 
concrete by a Belgian engineer, 
Jean Delvaux, for his private 
use. Such is its quality that it 
Is now being mass-produced in 
a factory near Peterborough, in 
Cambridgeshire, under Del- 
vaux's own name. It has a var- 
ied texture and holds its col- 
ouring well in all weathers. 
The pictures and the audi- 
ence's reaction suggested that 
it is a type of hard surfacing 
which deserves to succeed. 


Not only do we British think 
too often of square slabs: we 
also think too frequently of 
only one material. Even if you 
use slabs, you should plan a 
pattern of varying shapes, 
joints and sizes. This principle 
is visible in the old stone paths 
at Sissinghurst Castle in Kent, 
but it applies all the more to 
modern paving, which is very 
harsh if laid in dull regularity. 
It also improves if a few con- 
crete slabs alternate with 
patches of cobblestones or if 
concrete setts are varied with 
patches of gravel Slight grada- 
tions of grey can set off a pat- 
tern of light and shade; the 
merest variation is enough and 
much better than the contrast 


of strongly-opposed colours. 

It was particularly good to 
hear praise for one of the best 
civic gardens across the Chan- 
nel, the Schlossgarten in Stutt- 
gart Its arran gement of trees, 
shrubs and space is not so 
much a modem experiment as 
a restful and understated 
design. Over Its areas of water, 
the German designers used a 
simple, broad length of timber, 
set at the level of the hank but 
serving discreetly as a bridge. 

By contrast Parian pointed 
out that here in Britain there 
are signs saying “Danger: 
River" along parts of the 
Thames; the shrubberies in 
London’s Holland Park are 
fenced off with spiky chestnut 


paling (“to keep the couples 
out”, an official told me, men 
it was going up); we are 
obsessed with remote dangers 
in nature, “health and safety" 
and our national terror of van- 
dals. We boxy our public foun- 
tains in high brick walls and 
pot Iron spikes around bedding 
plants. Why are there no such 
barricades all over the great 
fountains in Germany or Italy? 

Danger is an enemy of many 
designs: it came at us, lastly, 
from a different angle in the 
warnings of Brian Davis, an 
experienced plantsman and ex- 
nurseryman. His main message 
was simple: plant diseases are 
seriously on the increase in the 
1990s. Silverteaf is now attack- 
ing 27 types of Prunus and will 
soon ravage the best of our 
spring blossom: It is no longer 
confined to the popular sugar- 
pink Cherry Kanzan, which is 
no great loss. It is extremely 
important not to prune these 
tiros in winter because silver- 


leaf miters through cuts and 
breaks on a stem. 

Down in garden centres, 
there were also warnings that 
vine weevils may go on the 
rampage before the 21st cen- - 
tury. They love life in poly- 
thene containers and are flour- 
ishing on modern - 
nursery -methods. 

Just when designers find a 
good plant, some hazard comes 
along and knocks it out In my 
own garden, one of the main- 
stays is the small yellow-ber- 
ried Sorbus Joseph Rock. 
Unfortunately, fire blight is 
now spreading from the West - 
Country and is lethal on this 
particular Sorbus. The advice 
to designers Is to omit it in 
future planting. 

Designing is partly the art of 
knowing what to exclude, but, - 
even if you have your mind's 
eye on some aim. Mother 
Nature's darker side may come 
and wipe it out 


LONDON PROPERTY 


FOLKES SOLICITORS EST. 1918 
CONVEYANCING £180* 

Sale/Purohase/Rcmortgage/Reskicnlial Property. 

Fee includes mortgage related work when we act 
for your lender. *Plus VAT & Disbursements. 

GENERAL UTIGATION/MATRIMONIAIVFAMILY 
COMMERCIAL CONVEYANCING & CRIMINAL 

61 GREENFORD AVENUE, LONDON W7 ILL 

TEL: 081 840 3333 FAX: 081 840 3829 


LONDON HOUSE, NW8 

Cash Buyers. Prestige Block. 
3Beds, Terr, Gge. Lease 980 Yrs. 
Offers on £500,000 
Grosvenor St Residential 
071-491 4141 
Fax 071-491 0494 
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SPACIOUS HOUSE IN 
MAYFAIR 

taCEmrtiTMqbiak|BBdn«ly 
™ InrNAod Hone »itfa a 60ft drmwini iww. 
■ud lamrai . nmui pool lathi 

f» rVcxfe. 1 En Suo Hit™, 1 briber 
BmH. Hate Df»»lna Rm, Rm, Rnp Hd, 
KiCirbft Kia latum. tad 

Am -nh Stow. Qwp^ Roam w*h Saak. 
Ourfi WiiKr A Lift. tWamy, RooTTwnaL 
LEASE M YKAKS. CHS BULLION. 

Mayfair Office, Tel: 071-4G8 1010 


LONDON RENTALS 


INTERESTED PARTY 
WANTS TO BUY A 
TOWN HOUSE 

for Hold business. About 
25 30 rooms. Area within 
perimeter of greater 
London. E.g. Pimlico. 
Nesting Hill. Putney. 

Fax: Singapore 
65-733-9077 


CLUBS 


EVE has ouillwod oUnra becauM ol a policy 
on ijir plat and volua (or money Supper 
nom 10J 30 m Disco and lop mua-cianc. 
■jlomoiauB haatosaos, cxclttiuj Noonhows. 
071 734 IME- W9 Reflow Si , London Wi. 


PERSONAL 


AUTHORS Vrur bank published (Mails: FT. 
Ettalitor Piooa of London. 13 Knlfltib- 
bndflS Croon. Londto 3WIX 7QL 


GARDENING 


FRUIT FOR THE COMNOB8EUR In wkftt njrl- 
Trained T,*o wdatow also Qua- 
menial Trees & Old Roses Free catalogue 
land Nursery locattsnl Iron Family Trees. 
PO Bo, 3 Bodey. Hampshire SOJ TEA. 
Tel. 0480 595674. 


ISLINGTON NI9 

Freehold iiivoimuit 3*2 hed- 
[uom Italy and a newly built 3 
hedmum town how#. Let on a 3 
year lease lo producing an 

income of £■ iJ.dOO per annum paid 
quarterly in advance. O ffcri in 
c\cc*» *»1‘ £5 50.000. 

Tel: 071 281 4949 


LUXURY 

PENTHOUSE 

APARTMENT 

olT Charlotte St. W.L in new 
development. Ideal company 
Oat or London base. 2/3 buds 
£205.000 o.n.o. 

Ptcmttr call 081 203 1454 


MAYFAIR - 
3 BEDROOM 
MAISONETTE, 
Long lease. Quick sale. 
£300.000. Reduced from 
£329,000. 

Tel: 071-499 7971. 


COUNTRY 

PROPERTY 



SCOTLAND 

HIGHLANDS 

• 230 aan of boro qround suitable 

for wood land plurumg. 

• Grain aid of £64.000 available 

evar no»1 30 y can. 

• Sporting right - , included. 

OfttRS INVITED IN TVIE9KMON OF 

£36,500 

Fountain Forodry Lmledi, 
MallmghMi Howu.Mollinglon, 
Banbury. Chon OX17 I AX. 

Tel: (MM 750000 Fa*; 0295 750001 
fOBESTKYMAMGCNlNl IN IK AND USX 


ANDRJ= LANAUVRE & CO 

South Konst Oppo si te ihc French Lycea. vary apajops 3 Bed nuiaonr tle. 

Bml or Unfbm. £345 per week 

Cbdm: Lardy newly famished 1 Bed, fla t f250 per week 
Gloucester Road: Spacious Studio intb good stooge (pace £175 per week 

SOM Bond Stmt, London W1X3TA. T«l: 071 -499 0587 Fax: 071 493 5329 
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wnyai^ 

BETWEEN NORTH DEVON 
COAST & EXMOOR 

Barnstaple linSo, Ljuton 18 naOu North Devon Link Road 10 m&ei 

AN EXCEPTIONAL 
OPPORTUNITY 

FOR LEISURE DEVELOPMENT 

GRADE □ LISTED 9 BED ROOMED COUNTRY BOUSE 
AN IMPRESSIVE AND UNIQUE RANGE OF 
MID 19TH CENTURY STONE BUILT MODEL 
FARM BUILDINGS 

4 Integral ranges enclosing a 
central courtyard 120ft x 100ft . 

MILL HOUSE & OVERSHOT WATER WHEEL 
PLANNING CO NSEN T FOR 17 HOLIDAY 
COTTAGES WITH 41 OR 89 ACRES 

Auction 14th December 1990 unless sold 
Contact: Grfbbfc, Booth & Taylor, 

4 Cross Street, Barnstaple, Devon, 

Tel: 0271 757S4. 

Joint Agents, 

Stags, Tbe Square, Barnstaple, Devon, 
Tel: 0271 22833. 
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P l>neral Accident A 


HAMPSHIRE 
Lymingtnn, near the Solent 

A grade U fisted period manor house in 
3 in or 10 acres dose to the SoienC. Four 
receptions, 8 bedrooms, 

4 b a throoms, double garage. 

GA Town & Country. Jadaan & Jackson 
Tct f 0590) 675025 


London office: 251 Brompton Road, 
London SW3 2EP. Tel: 071-584 1066. 


TENBURY WELLS, 
HEREFORD 

and Worcester. 3,4 & 5 bedroom luxury detached, 
superb specification, bordering glorious open 
countryside. Part Exchange possible. 

Telephone Carole on (0584) 811940 I-5ptn daily except Tuesday. 


HOLIDAYS & TRAVEL 


FLIGHTS 


SWITZERLAND 

I FROM 


£79 

fflriou& gwfiss 


RETURN 


071-706 3-737 


PARIS 


FROM 


RETURN | 

onlouE ffrgffge- 


□71-706 3737 


HOUOAYMAKEr? GROUP PIC 
A8TA 367Z4 ATOL 1796 »TA 


TUSCANY 


TUSGftNY 

|-fro»Gotta|{estoGasUes 

Far the wry beat of Toscany, 

| Qnanim tomtom after a wUa imga at 
w«y*3l«i T»nm» rad corny homto. 
Haslly wbfa pod or late. Sloop 3.12* 

Also Urabda 

Rb« bov tot jonr «npy of oar mpoii 
tohu bnctoc. 

Tfh 0622 726883 

Tew mj now, 351 TMtuWp load, 
HMUnom, Rat MM6 8MH 


DISCOUNT FARES 

to 1st CUs, Club 
A Economy Clam 
Also Concorde 
For tbe best guaranteed deals 
Phase contact the experts 

071-439 2944 

Fa* 071-734 2242 
Pan Express Travel 


UK/HOTELS 



«RNCS9 HOTEL. 39 Bolprm M.. Vtaorto. 
London SW1V 1RB. Small Morally. Doubles 
£30. TM: 071 834 0030. 


3 MINUTES. OXFORD ST. ft Marble And, 
S4B Haul. Largo en-suKa im. &30 D.45 
F.S5. Tel: 071-835 08SUJ Far 071-487 4254. 


SPECIAL INTEREST 


WINTER IN THE SPICE ISLAND 


With Its deep- gorges, forest clad dormant volcanos, profusion of 
flowers and powdery beaches, Grenada is a shining jewel in the 
Windward Islamiv Nutmeg, dove and cinamon trees scent the air and 
the harbour t.-apitai, St. (leorges is a sheer delight. 

Overlooking Mount Hartman Bay is Secret Harbour, Grenada^ 
loveliest hotel. Four poster beds, spectacular views and 
on-sire Moorings yacht charter nuke it an ideal 
winter getaway. 

Pay the BW1A Golden Ibis First Class fere 
of £2872 and Alternatives will give you 
7 nights completely free at Secret 
Harbour! 

Valid from January - April, call - 
Alternatives on 071-584 1050 For 
reservations and further information. 

Alter hativeSi 
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Islands 

ABTA No ,4-19 AllJL No IIII2H 


FLIGHTS 


SCHEDULED FLIGHTS 


Greece Cyprus 

France Italy 

Spain Switzerland 
Germany Americas 


COMPETITIVE FARES —CALL NOW | 

071-9357287 


AIRBREAK TRAVEL 

v-SascCESjyritXWNZRS - IA7A 



EGYPT 


ran -me CMUrasT possible nights and 
Inn waridwkta eg:- Egypt lour- Iran El 70 
eon Flyaway Travel, direct line: 071 700 
4877. 


SPECIAL INTEREST 


TEHWS HOLIDAYS el the Roger Taylor Wo- 
nka centre Val da Lobo, Algarve. For 
atodiipeopie who require an enloyable 
inetrueOM programme. 081-847 0727. 


PRAGUE 


PflACUE Sound Xmas In beauUM Prague. 
Accommodation in p rivals homm still 
available. Buelnoca people and small 
tvoups also accepted. Tel: 0533 70 33 5i. 
Fa c 0633 70 33 11 


SKIING 


Ski Paradise in the 
"Trois Val lees " 

Discover and enjoy the French alpine 
tradition at the Hotel Mont Vallon 
which harmoniously combines the 
comfort of modern life with ail the 
elegance of a first class ski resort. 

For a week of exciting indoor and 
outdoor activ ities at the world's most 
expansive ski runs, inquire now about 
our "white week" package. 


v . G./£kon / V:- 

ir'k'k'k 

73550 Mcribcl Mottaret France 
>?< Tel: (331 ) 79 00 44 00 Fax: (331 i 79 00 46 93 


VILLAS 


iUAUTY 
VILLAS 


rofler die finest t 
Of luxury iriffix, arftft pnvalu parti 
in (hr Satmh of Ftanvc — metadlng 
Chmtan Dtar't ohm. All mm 
pcr xx ally selected sal imfCTcd hy lb. 
La Premiere Qnahiy Villas. 

*“ (0348) 837871/74 


OOTE O-AZlUt vfllaa - Cap Ferrat to Cannes: 
private pools, seovtom. pnaenful grounds 
+ MOB. 071-409 327W042J502 681 


TUSCANY, UMBMAand ettwr ragions to W. 
vKlasTfsnTtfiousaai'appcs. Pros colour bro- 
chure and Cuandat 1991 CS-OaPwrymssiJ. 
55 tarrymsad St. London SWS. TsL 074- 
739 4502 


CARIBBEAN 


CARIBBEAN CHRISTMAS Holidays to 
Andfluo. Barbados, Safni Lucia etc. Now 
on sola all BA Rights. Tal The Carttoon 
Spools] Isis INTERLINE TRAVEL .0707 
372888 ABTA 86307 


TRAVEL SPECIALS 

Greece 29 December 
Spain 19 January 
London 26 January 

to advertise in these 
travel features 
please call: 

Clare Peas ne 11 071 407 5755 
or 

Lesley Proctor 071 407 5751 


More holidays and travel 
advertising appears on page X 
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A poet who fell 
out of fashion 

Anthony Curtis recalls the Blunden masrii 


BOOKS/MOTORING 


Soviet dilemmas 

Erik de Mauny looks at life under Gorbachev 


■ T S££f E? ltei *5. an office on the 
4‘-|" Stmpfement where 

. - ■ Edmund Bhmden had been a nre- 

i *»ad teS 

staffer on the 7X5. an assistant edi- 

Traces rtf 

Um stfli remained m the large, sunlit 
^owb overlooked the 
at Blackfriars, not least on the 
.St "*<* contained many 
iM^ter-totmd volumes from his private 
Ebrary. Having real Webb’s chapter on 
Munden s book-collecting activities I 
now raahse that they could only have 
been a tiny fraction of the whole. At 
JW i »te, here were his editions of 
Leigh Hunt, Coleridge and Shelley - 
die core material of tee Mographies and 
introductory essays on these writers 
and then: contemporaries that flowed 
over tee years from Blunder's fluent, 
steel-nibbed dip-pen. He was a Georgian 
poet and essayist of distinction whose 
work - apart from his moving war 
poems - has now fallen, out of fashion. 
-Tahfng down his books occasionally 

-■ EDMUND BLUNDEN: A 
BIOGRAPHY 
by Barry Webb 

Tate £JS 30, 360 pages 

and leafing through th em, i found on 
every page Bltxnden’s. pencilled annota- 
tions in tee calligraphic hand-writing 
which he had first developed as a boy at 
Christ's Hospital. Blunden (fid not so 
much read books as enter Into a contin- 
ual .dialogue with teem. His erudite 
comments and notes were always fflu- 
ndnating. Occasionally, there would be 
an envelope or bus-ticket serving as a 
marker, and even, on one occasion, a 
forgot ten piece of toast 
The books were there because Blun- 
den had left London in a hurry to 
become professor of En glish in the Uni- 
versity of Hong Kong. That kind of peri- 
odic root-and-branch departure, leaving 
everything behind - books, lovers, chil- 
dren, wives - emerges from this judi- 
cious and carefidly researched biogra- 
phy as the leitmotif of Blunder's fife. 
He applied the principle of poetic 
license across the board. Among the 
anonymous contributors to the TLS at 
this time was one of the discarded 
wives, & woman critic who had followed 
in Bhmden’s wake as a specialist in tee 
Rom antic s; It was my task to “sub” her 
turgidly written reviews. They used to 
arrive in gnat profusion and than fie 
iter many weds in tee -overmatter has- - 
ket until they eventually found their 
way fafat the paper, a ktnd of hard- 
earned fiterazy afimemy. •• 

Then one day the great man himself 
actually turned. up in person on a fly- 


us the Blunden magic 

but even in those few minnti^ of for- 
malities 1 COUld feel the Rltmdon magi>» 
begining to . take. He left to indulge hi* 
other lifelong passion apart from bibli- 
ography “ cricket - by going to Lords. 

Webb, a don at SL Peter's, him in 
Oxford and talked with, him long 
enough for the magi a to faV a a firm, 
hold. Hence this book, many years in 
the making. Blunden was based in 
Oxford for three separate periods of his 
life and a popular figure there, without 
ever being truly of the Oxford establish- 
ment. He went up first to be an under- 
graduate at Queen's after the first 
world war. A scholar in classics, he 
then read Engflsh, but left before taking 
his degree to join tee staff of the Athe- 
naeum under Middleton Murry, a job 
Blunden obtained through the good 
offices rtf Ottoline Morrell with whom 
he afterwards fell out. Them he went 
back to Oxford for some years before 
and during the early part erf the second 
world war to be an Ttw gHa'h fellow at 
Merton. And finally, in 1966, when he 
was far too old and ill to give of his 
best, he was elected Professor of Poetry, 
but had to stand down after only a year. 

By teen his great days were b ehin d 
him. Blunden was. happily and at long 
last stably married to Claire Poy n ti n g. 
22 years his junior, a former pupil at St 
Hilda’s who shared his love of cricket, 
and by whom he had four daughters. 
The final photograph in the book shows 
him as he was in 1973, carnation pinned 
to his lapel, snowy-haired, Lear-like, at 
the doable wedding of two of the daugh- 
ters. ' 

Blunden, who from a family of 
Kentish yeomen and whose mother and 
father were school-teachers, had first 
became married at the age of 2L As 
Lie ut ena nt Bbmden, MC, he was then 
on leave from the army where he 
served as an infantry officer in France 
and Belgium right through tee war. pfts 
bride was Mary Dairies, tee 18-year-old 
daughter of a Suffolk village black- 
smith. She was b ehind the bar in the 
Newmarket pub where Blunden and 
some fellow-officers had gone for a 
drink. 

Some of his most frequently antholo* 
gised poems were written out erf the 
rural, fife he and Mary happily shared 
until tt became over-shadowed by their 
great sadness at the death of their first 
.child. The game combination, of fearfnl 
reality breaking through a country- 
man’s keen observation, marked the 
poetry he wrote about his experiences 
on the Somme and at Ypres - Then 
jabbering echoes stampede in tee slat- 
ting wood,/ Ember-black the gibbet 
trees like bones or thorns protrude/ 
Frixm the poisonous smoke - pari all 
impulses.” 


IS 
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I F PEOPLE in the West 
are baffled by what is 
happening in the Soviet 
Union under Mikhail Gor- 
bachev, they can take comfort 
in not being atone. Their baffle- 
ment is shared by the vast 
majority of Soviet citizens. It is 
part of the explosive mixture of 
emotions with which they are 
trying to grapple with the phe- 
nomena of gtesnost and peres- 
troika which Gorbachev con- 
jured up five years ago. and for 
which nothing in their past 
had prepared them. But 
against this confused back- 
ground one thing is clear. The 
Soviet Union is at present 
caught up in the greatest con- 
vulsion of modem times, com- 
parable in scale only with the 
1917 Revolution itself. 

These two new studies 
reflect this theme. Hedrick 
Smith's The New Russians pro- 
vides the more detailed pic- 
ture. He is the best kind of 
American reporter, tirelessly 
silting and verifying his facts, 
always probing for the realities 
behind the appearances. As the 
Moscow correspondent of the 
New York Times from 1971 to 
1974, he was a close observer of 
the Brezhnev regime, with its 
sta gnatio n and corruption, and 
of the struggles of the dissi- 
dents as the net slowly closed 
around them. But he was also 
aware that, in the wake of 
Khrushchev’s tentative moves 
towards liberalisation a decade 
earlier, there was a new mood 
of unrest below tee surface; 
questions were being asked 
that could not go unanswered 
for ever. 

In May. 1988. Hedrick Smith 
went bate to Moscow to cover 
the Reagan-Gorbacbev summit. 
Nine further visits to the 
Soviet Union followed over the 
next two years during which 
he made a series of documen- 
tary Aims called Inside Gorba- 


chev's USSR for American pub- 
lic television and gathered 
material for the present book. 
He travelled more than 40,000 
miles, visiting 25 major cities 
and nine republics, from the 
Baltic to Armenia and Azerbai- 
jan. from the Ukraine to Sver- 
dlovsk in the Urals (a city for- 
merly closed to foreigners), 
e ndlessly asking questions and 

weighing-op the responses of 
Party apparatchiks and reform- 
ers, government officials, fac- 
tory workers, peasants on 
State and collective farms, and 

THE NEW RUSSIANS 

by Hedrick Smith 

Hutchinson £17.09. 622 pones 

EPICS OF EVERYDAY 
LIFE 

by Susan Richards 

Viking £15.99. 366 pages 

ordinary people encountered in 
the street. 

Inevitably, one wants to 
know what they make or their 
new leader. Smith, surveying 
Gorbachev's awesome capacity 
for taking risks, refers to him 
as “a political trapeze artist 
who has defied the normal 
laws of gravity." From ray own 
visits to Moscow, I would add 
that in the past five years Mik- 
hail Gorbachev has frequently 
played the role of the sorcer- 
er's apprentice, unleashing 
forces he could not control. Yet 
he has also been supremely 
agile in regaining his equilib- 
rium after each setback. 

If the Soviet Union is In the 
throes of a deepening crisis, at 
least glasnost has produced 
one vital change. The Soviet 
people are no longer fed on lies 
and are no longer afraid to 
speak their minds. The result 
has been a series of revelations 
that would have been 


unthinkable a few years ago: 
the mass killings carried out 
by the NKVD at Kuropaty, in 
Byelorussia, in the late 1930s, 
the huge disaster in 1957 at the 
nuclear weapons plant known 
as Chelyabinsk-40 in the Urals, 
the true cost, in Soviet dead 
and wounded, of the war in 
Afghanistan, to give only three 
examples. The press and 
television have both played a 
big part in awakening public 
consciousness, with television 
programmes like Vyglyad 
(Scrutiny) in Moscow and The 
Fifth Wheel in Leningrad often 
pushing investigative 
journalism to its extreme 
limits. 

Susan Richards was drawn 
to Russian by an urgent desire 
to read Dostoevsky In the 
original, which is as good a 
way into the Language as any. 
It certainly helped when, 
fascinated by the changes 
under Gorbachev, she decided 
to go and see for herself. In the 
relaxed atmosphere of glasnost 
she was able to live with 
ordinary people, not only in 
Moscow but in less-frequented 
places like Baku and Stavropol 
and even in the mountains of 
Daghestan. She shared the 
daily hardships of her 
Muscovite friends but noted 
how irrelevant their problems 
seemed to people on the fringes 
of the crumbling Soviet 
empire. Many of her 
observations - on the 
absurdities of Soviet 
bureaucracies, on the 
difficulties of peasants trying 
to set up un their own - 
brilliantly illuminate the 
dilemmas outlined in The New 
Russians. With its sharp 
insights into Soviet character, 
Epics of Everyday Life provides 
a brilliant impressionistic 
picture of the daily dramas of a 
society in transition. 
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into my room to greet a colleague and I 
had that sense of frailty that was many 
people's not entirely accurate first 
impression. His appearance was. eHto; 
one Jett.a strong puff of wind might 
blow him away. He did not stay long 


prose book Undertones of War (1928), 
white shattered once and for all official 
reticence about what the war lad actu- 
ally been like at the Front, Blunden was 
acclaimed as one of tee most important 
writers to have survived the trenches. 


People like Robert Graves and Siegfried 
Sassoon, with whom he became close 
friends, recognised him as their peer. 
FJL Leavis in his devastating animad- 
versfons on the Georgian poets bad to 
admit that "Mr Blunden was concerned 
with art; he was maidng something”. 

But neither the critical acclaim, nor 
flw widening rirrfp of friends, nor sev- 
eral flattering commissions from pub- 
lishers, could curb Ms restlessness. In 
1924 Blunden made the first of his 
extended visits to Japan as Professor of 
English at the University of Tokyo. 
Undertones .was written, out there. He 
returned in 1927 with Aki Hayashi, a 
Japanese mistress already discarded 
but who mristed on coming to England 
to be near him, and who spent the rest 
of her life abjectly devilling for him in 
the Reading Room of tee British 


M useum. The whole extraordinary epi- 
sode is dealt with here in relation to his 
other activities and also more fully in 
an earlier book Edmund Blunden in 
Japan by Sumie Okada. There was one 
more intermediary wife to come, the 
bookish Armenian-born Oxford gradu- 
ate Sylva Norman, and several more 
visits to Japan, before he drew stumps, : 
as tt were with Ms final wife, Claire. 

Blunden had a long eventful innings 
with many glorious boundaries and sev- 
eral lucky escapes. Barry Webbs’s 
account of revealing the strengths 
and not glossing over 'the weaknesses, 
the naivety about Hitler and Nazi Ger- 
many for example, shads a flood of light 
on a period in our literary culture that 
seems as remote now as that of the 
Elizab e thans. 


Ride off into the sunset 





H ERE IS a beguiling 
book, not quite . a . 
novel and not quite 
an autobiography r 
that will probably haunt yon 
for the rest. of your fife. .The 
haunting will be entirely pleas- 
ant, for as the slightly archaic, 
title suggests, The Snows of 
Yesteryear, contains a strong . 
streak of romanticism. Gregor. . 
von Rezzori is writing in bis 
old age about his youth in a . 
distant world: perhaps not sur- 
prisingly, the characters may 
have become starker and - big- 
ger than they really were. .' 

The setting is the BukOvina, 
once the moot remote crown-, 
land to the Austro-Hnngarlan - 
empire, and subsequently, part, 
of Romania. The theme is the 
extent of the. dislocation 


Youth in a distant world 


caused by two world wars, 
including the rise of Nazism 
and antisemitism. That is the 
macro part of it The micro 
part is that the b ook is l argely 
confined' to five portraits — of 
the author’s mother, father, 
sister, nurse and governess. 
Although there Is a separate 
character sketch of each, their 
lives are of course intertwined. 

- It was both a hierarchical 
and a learned world, and .one 
not without money. It was 
almost automatic for the 
mother to winter every year- in 
Luxor. While the father 
devoted most of his life to 
bunting, be was also a scholar. 


. THE SNOWS OF 
YESTERYEAR 
by Gregor von Rezzori 

Chatto A Whuha £1639. 290 pages 

He wanted to study chemistry, 
but had to settle for ballistics. 
He painted as well as shot. 
Once he criticised Ms son for 
not taking easily to Latin 
because without such a lan- 
guage he might find it impossi- 
ble to' communicate with a 
catholic priest if he got lost in 
China. The sister, who died at 
the age of 22, bad passed top of 
her year for tee Austrian for- 


eign service. Even the govern- 
ess, turns out to have been the 
companion far a while of Mark 
Twain. All told. It seems to 
have been a much more inter- 
national world teen than it is 
now. 

There were remarkably few 
taboos. A Slav female doctor 
notes, while performing an eye 
operation on the author "No 
woman who hasn’t had syphy- 
lis can call herself truly a 
woman.” Feminism was in tee 
air, and the most advanced 
notions of education, although 
there was still prejudice: for 
instance, against a woman pur- 
suing a profession and, above 


all, between the ethnic groups. 
Mild anti-semitism was 
respectable; Rezzori traces in 
passing its rise to something 
quite different 
It was also a violent and 
lonely world. Most marriages 
end in tears or worse. Happi- 
ness is the exception rather 
than tee norm, and the forest 
with all its suggestions of 
primitive mythology is always 
in the background. Civilisation 
is there, but frequently fight- 
ing a losing battle. All that is 
beautifully put together; it is a 
pity that the book should 
sometimes be spoiled by the 
use of a word like "gotten” and 
a few other infelicitous transla- 
tions. 

Malcolm Rutherford 


Cowboys cooking by their wagon on a Texas ranch In 1907 


COWBOYS OF THE 
AMERICAS 
by Richard W Slatta 

Yak £1935. 424 pages 


Y OU MAY not know it, 
but etymologists trace 
the use of tee term 
cowboy baik to 1,000 AD, in 
Ireland. Swift used it in 1705 to 
describe a boy who tends cows. 
Its modern usage, though, 
dates from the 1830s, in Texas, 
where it was applied first to 
cattle thieves, then to ranch 
hands. Cowboys of the Amer- 
icas traces the rise and fell of 
cowboy types in the major 
ranching areas of North Amer- 


ica, from the horsemen of tee 
Argentine pampas to those of 
the western Canadian prairies. 
As such, it is a work of social 
history, and a good one to boot 

The author, associate profes- 
sor of history at North Caro- 
lina State University, notes 
that his books structure can 
be likened to that of a cowboy 
movie. First we are introduced 
to the many cowboy types. 
Flashbacks tell us about their 
shadowy origins as wild cattle 
hunters. Then the cowboy hero 
rides onto the plains. 

The dust, smoke and sweat 
of the cowboy’s life remain at 
the heart of the actum in the 
book's central chapters - 
roundups and trail-drives. 


meals by the campfire, gambl- 
ing and brothel-going, battles 
with the Indians. 

Then come various scenes at 
twilight: rapid changes in the 
ranching industry permanently 
alter the cowboy's way at life. 
Villains appear. Political and 
economic forces go to work. A 
procession of farmers, immi- 
grants and new gadgets pushes 
across the plains. Finally, the 
cowboy rides MI into a brilliant 
Hollywood sunset. 

This is an excellent work of 
scbolarsMp. The pictures are 
splendid, too. 

Michael 

Thompson-Noel 


'Motoring 


, Bad company 

Stuart Marshall looks . at a driver survey 


COMPANY CAR users drive 
too fast, too dose, are prone to 
drink and drive and take more 
risks. Yet they consider them- 
selves to be mare experienced 
and more skilful than other 
drivers. 

No, I am not parad in g my 
prejudices, merely quoting 
from a Gallup poll commis- 
sioned by the General Accident 
Insurance group. It found that 
Britain’s 3m company drivers 
were more likely to break -the 
law than other motorists and 
to exhibit a whole range of bad 
driving habits. Salesmen, were 
the worst off ender s. 

The pollsters found S2 per 
rent of company drivers (and 
62 per cent of sale sm en) con- 
fessed to driving regularly at 
over 80 mph (130 kmh) on 
motorways and over 40 mph 
(64 kmh) in built-up areas. 
Nearly half thought 90 mph 
(145 kmh) was acceptable on 
motorways; only one private 
motorist in four agreed- Twice 
as many business drivers and 
uearly three times as many 
- salesmen as private motorists 
admitted to tailgating though 
they found it a serious irrita- 
tion when they were tailgated. 

Gallup found that both 
Roups of drivers believe they 
ate better than the other. Of 
company drivers, 65 per cent 
reckoned their standards were 
higher than those of private 
. motorists, 56.per.cent thought 
teey were more skilful than 
teeir business colleagues. 
While 62 per-cent of private 


motorists thought themselves 
better than company drivers, 
only 37 per cent felt themselves 
superior to other private driv- 
ers. 

So what is to be done? Obvi- 
‘ ously, better driver training 
can" reduce accident rates. 
Many organisations like the 
Institute of Advanced Motor- 
ists take company drivers In 
' hand, wean them off antisocial 
habits and- save their employ- 
ers large sums of money. 

Companies handing out hun- 
dreds of cars to employees 
have a heavy responsibility but 
remarkably few face it Only 9 
per cent of fleet managers 
arranged for employees to have 1 
advanced driving courses. 

Any advanced driving 
instructor wfll teQ you the first 
thing they have to do is per - 
suade most company car driv- 
ers to change their attitude 
toward other road users. Their 
manipulative skills are fine. 
But they have to be shown that 
driv i n g on the accelerator and 
brake is not tire best way to 
make quick, smooth, and safe 
progress. . 

Some companies ha n gin g 
out cars to employees seem to 
be simply asking for trouble. 
Gallup notes; “Few bother to 
check on (their) suitability and 
driving history. A quarter of 
those . . ■ questioned did not 
even ask if they had a full UK 
driving licence and only half 
checked to see if drivers had 
penalty points on their 




Trusty not rusty 





FORD RECKONS its new Escort Estate will be twice as popular 
as its predecessor and will account for 14 per cent of total 
Escort sales, writes Stuart Marshall. 

It deserves to because, even more than, the standard 
hatchbacks and Orion saloons, the new Escort estate is a 
markedly improved car. There is a lot more load space, with 
apuU-out cover to conceal what you put in It, plus a Styled 
roofrack for tilings that really are too big to go inside. 

Ford has listened to owners of the previous model. The 
tailgate is more nearly vertical and has a Sierra-style “bubble" 
shape. This Is not just to improve looks but to ensure that 
when you load up with an antique chest (or a new freezer) 
you are less likely to catch its sharp comers when you shut 
the tailgate. Nor do the tail light clusters intrude so much 
into tiie load space - they used to make it difficult to hump 
bulky things on board. The new Escort Estate has specially 
slim ones and the load space at its broadest point is nearly 
afoot wider. Finally, Ford has introduced a cunning little 


gutter which stops rainwater from running back down an 
opened tailgate and dribbling all over the load. 

The Escort Gbia Estate (pictured) I drove in an arctic Scotland 
last week&id and the GLX version has the roofrack and 
load cover as standard. On cheaper models they are extras, 
as are the handy underseat storage trays which also come 
as part of the Ghia package. Driving north from Edinburgh 
on the almost empty M9 mid A9 in a howling gale, the Ghia 
Estate cruised quietly at the tolerated 80 mph/130 kmh with 
a lot of power in hand. Next day it felt sure-footed on roads 
through the snowy hills around QAmpajfio^ when the ABS 
brakes (another optional item) were reassuringly efficient 
The seats are fairly firm but the ride is consistently good 
whether yon are fully laden or running light 
At present, the only power units available are petrol engines 
of 1.3 or 1.6 litres cylinder capacity but a ia litre diesel 
wfll be added soon. The stunted 5-speed gearbox on all 
but the lowest specification Escorts is light and smooth. 


ISN’T it about time we allowed 
Lancia to come in from the 
cold? For years Britons, mind- 
ful of tiie body corrosion disas- 
ters that befell Lancia Betas in 
the 70s, have thought the name 
synonymous with rust 

It certainly was then. The 
same could have been said of 
Fiat, which owns Lancia. But 
Fiat Group has done a lot to 
improve build quality and 
durability. Now, it says, both 
Fiats and Lancias are at least 
as resistant to assault by the 
dreaded tin worm as any 
rivals. 

Only time wfll prove that A 
lot of British buyers remain 
deeply suspicious, which is 
why Fiats and Lancias do not 
hold their value as well as 
other makes. 

But If the latest Lancia 
Dedra 2000 Turbo really is as 
reliable and rust resistant as 
class rivals such as the Audi 
90, BMW 3-Series or Mercedes 
190, it has to be rated a very 
attractive car. 

The Dedra 2000 Turbo I 


MOTORS 

1969 ROVER 3.5 
V8 AUTOMATIC 

with hide upholstery. 
Complete with full 
lenghth glass roof? 
ORIGINALLY BUILT 
FOR H.M. THE 
QUEEN. Offers invited. 

Tel: 0273 687181 


drove in the south of France 
was as rock solid and squeak- 
free as any upmarket German 
car. It rode firmly and steered 
sharply on its ultra low profile 
tyres and felt safe and nimble 
on roads that put a premium 
on handling and roadholding. 

A viscous coupling is fitted 
between the differential and 
one of the front drive shafts. 
This moderates wheelspin 
when accelerating hard on a 
slippery surface or when pow- 
ering through a fast uphill 
bend. 

With 165 horsepower on tap, 
the Dedra 2000 Turbo is a vig- 
orous performer - it ha* a 
claimed 215 kmh/136 mph top 
speed - and rally flies once 
the turbocharger takes hold at 
around 2,000 rpm. It is not 
fussy in town, has an excellent 
5-speed gearshift and the inte- 
rior could be called sober if it 
were not so stylish. A price of 
between £17,000 and £18.000 
can be expected when it 
arrives in Britain early in the 
New Year. 


ROLLS ROYCE 
BENTLEY 

SAVE UP TO US$40,000 
We ship anywhere 
in the world 

Also Available 1965 RR 
Phantom V 
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ART BOOKS 


I N THE age or the coffee 
table art book by the 
lorry load, the good read 
is the more welcome far 
its rarity, and in this respect 
Christopher Neve's Unquiet 
Landscape (Faber & Faber. £251 
is outstanding. Glossed in the 
subtitle as "Places and Ideas in 
20th Century English Paint- 
ing", its premise is that Ear 
from being the mere passive 
subject, for the true artist the 
landscape is the most direct, 
positive and active force at 
work upon his imagination. 
Neve treats some 20 artists in 
turn, from Sickert to Hitchens, 
and explores the emotional and 
imaginative qualities of each 
peculiar landscape, tangible 
and Intangible - the Witten- 
ham Clumps of Paul Nash or 
Stanley Spencer's Cookham on 
the one hand, the immanence 
of God In the visionary world 
of David Jones on the other. 

He writes beautifully, unaf- 
fectedly and with great attack, 
the text full of unexpected 
images: of F-L.Griggs: "A very 
diminutive etching can con- 
tain. within a few centimetres, 
more darkness than is enclosed 
at night by a Gothic cathe- 
dral": and or John Nash: “It 
requires practice to see the sec- 
ond spring hidden in fair 
weather towards the end of 
September . . . January thawing 
noons already suggestive of 
spring. April dusks that 
breathe high summer.” “What 
is it about these pictures?”, he 
asks himselT. Neve comes won- 
derfully close to telling us. 

So back to the coffee-table. 
Ivon Hitchens is given the foil 
treatment in Peter Khoroche’s 
admirable monograph (Andre 
Deutsch, £40). He was an artist 
latterly too prolific perhaps for 
his own good, coming close to 
seif-parody, or so it seemed. 
But since his death in 1979 crit- 
ical revision has reconfirmed 
him as a true original within 
the mainstream of serious 
modernism. He may lack the 
range, but or all English paint- 
ers he stands the closest to 
Matisse. 

It is one of the curiosities of 
British life that a culture 
apparently so Indifferent to the 
visual should, uniquely, not 
merely allow but positively 
institutionalise the visual 
record of modern warfare. 
M.R.D.Foot. in his Art and 
Wan Twentieth Century War- 
fare as Depicted by War Art- 
ists (Headline. £25), disarms 
art -historical criticism by his 
initial disclaimer that “This is 
a book about War. more than 
about art”. And yet it is mani- 
festly about art! Foot has made 
good use or the collections of 
the Imperial War Museum, 
bringing out much that is unfa- 
miliar but of the highest qual- 


Reading well, looking good 

Our critics select the best from the plethora of coffee table books bn the market 


The Scottish is a very special 
category of British art, closely 
related yet distinct. William 
Hardie now brings up-to-date 
his pioneering study Scottish 
Painting: 1837 to the Present 
(Studio Vista, £35). first pub- 
lished in 1976. which interval 
has seen much new talent 
emerge in the Northern King- 
dom, from Bellany to Camp- 
bell. Duncan Macmillan, in his 
Scottish Art 1460-1990 (Main- 
stream, £35) paints with a 
broader brush, necessarily 
more cursorily especially in 
the later periods. 

Marco Livingstone's Pop 
Art: A Continuing History 
(Thames & Hudson, £29.95) is a 
lively survey, strong, even 
definitive on the classic peri- 
ods uf the 1950s and 1960s. The 
later phases in established 
careers, and the work of recent 
years with Pop become a more 
general and insidious virus in 
tbe creative bloodstream, grow 
more equivocal. But this, as 
Livingstone makes clear, is but 
tbe continuing story. 

William Packer 


If David reminds us of the 
pomp and circumstance of his- 
tory, Goya's appeal is more 
starkly immediate. He must .be 
the artist Auden had most In 
mind when he wrote M How 
well they understood suffering, 
the old masters.'* Goya shows 
us unflinchingly the Inquisi- 
tion at work, people strung up 
on pulleys while they are being 
interrogated, and the defenders 
of Madrid facing the firing 
squad in 1808 - to mention 
two of the most memorable 
studies of man’s inhumanity to 
man reproduced in Goya by 
Alfonso Perez Sanchez (Barrie 
and Jenkins £19.99). 

They are put alongside his 
more sensuous genre paintings 
of young women, the Maja and 
Celestina, and his portraits oF 
influential patrons. Who better 
to discuss their significance 
than Senor Sanchez, the direc- 
tor of the Prado Museum In 
Madrid? 

Ingres (Thames & Hud- 
son,£12.95) was a pupil of 
David’s. He is the subject of a 
volume by Robert Rosenblum. 
professor of Fine Arts at New 
York University that is uni- 
form with the one above on his 
master. Here, if anywhere in 
tbe work of a single artist, we 
can see the cons ummat ion of 
classicism and the dawn of 
impressionism. The Grande 
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T HERE LS an attractive 
choice of art books 
this year for anyone 
who likes both paint- 
ing and history. 

Jacques-Louis David lived 
and painted right through the 
French Revolution. His cele- 
brated canvas “The Oath of the 
Horatii” in 1781 set the tone of 
the bloodshed that was to 
come; it enshrined the patrio- 
tism promoted by Corneille in 
his tragedy Horace but without 
referring to any actual identifi- 
able episode in the play. As 
with so mucb of David's work, 
there is room for various inter- 
pretations, and it is good to 
have those of Luc de N ante nil, 
a French career diplomat, in 
David (Thames & Hudson 
£12.95), a condensation of an 
earlier volume, with full- page 
colour illustrations. 


David's similarly posed Mme 
Recamier on the opposite page 
for comparison, and as we 
stare back we think ahead to 
Manet and Cdzanne. 

It is a short step from a nude 
recumbent an a couch to one 
or more nudes bobbing about 
in a pool. Cezanne painted 
women bathing in this way at 
least 200 times. The Kunstmu- 
seum in Basel mounted an 
exhibition in 1969 to reveal this 
aspect of Cezanne's career, and 
Mary Louise Krumrine's Paul 
Cezanne: The Bathers (Thames 
& Hudson £39.95, 321 pages) 
began life as the catalogue for 
the exhibition. However, it well 
deserves a longer shelf-life. 
Starting with the realistically 
depicted bathers of the artist’s 
early efforts, and following 
them through to the final sym- 
bolic studies, this finely illus- 
trated volume sheds a fascinat- 
ing light on his development 
If the Impressionists were 
revolutionary in technique, 
they were frequently nostalgic 



and escapist in the scenes they 
chose to paint. That is the 
apergu of English art critic 
John Russell Taylor who 
makes a judicious selection of 
artists and paintings to elabo- 
rate ft in Impressionist 
Dreams (Barrie & Jenkins 
£25.00). 

One of those artiste is Seurat 
(Thames & Hudson, £45), 
whose lasting importance is 
now universally recognised. 
Stephen Sondheim's musical 
Sunday In The Park With 
George has aroused much curi- 
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CATALOGUE 13 (READY SHORTLY) 

FIRST EDITIONS. INCLUDING BOOKS SIGNED OR 
INSCRIBED BY CONRAD. NOEL COWARD, ELIOT, 
HAMMETT, HUXLEY, HENRY JAMES, D.H. LAWRENCE, 
HENRY MILLER (TO ANAIS NIN), ROSSETTI, SASSOON, 
SAYERS. STEINBECK, WHISTLER. AND MANY OTHERS. 


osity about Seurat's compara- 
tively short life. Some of this 
curiosity may be satisfied by 
the biography by the distin- 
guished American art histo- 
rian. John Rewald. It is in fact 
an old book dating in its first 
edition from 1948. but none the 
worse for that. It re-surfaces 
pleasantiy enough in its new 
guise with a big p all-out illus- 
tration of “La Grande Jatte" 

If Seurat has suffered from 
almost too mnch attention and 
reproduction recently, that is 
even truer of Renoir- However 
for those who lack reminders 
of the pick of his work as a 
portrayer of the female form, 
Renoir (Barrie & Jenkins, 
£19.99) by Sophie Monneret 
should serve them well 
Camille Pissarro has, by con- 
trast, been somewhat neglected 
and it is good to have the direc- 
tor of the Dallas Museum of 
Art, Richard R. Brettell’s Pis- 
sarro and Pontoise (Yale 
£24.95) which considers his 
oeuvre in relation to the village 
in the Ile-de-France that is the 
setting for some of his most 
important works. A study of 
regional history in and around 
Pontoise as well as of painterly 
achievement, this is a valuable 
contribution to our under- 
standing of a charming artist 

Anthony Curtis 

Icons 

and 

images 

T WO PARTICULARLY 
stimulating books on 
art which have come 
my way are concerned 
with the power of images, 
icons that men and women 
have died to defend and to 
smash. Neither is the kind of 
lush art book you might rea- 
sonably have in mind for those 
sated hours between Christmas 
lunch and dinner. But if food 
for the mind is required, I can 
recommend them. 

Jaroslav Pelikan’s Imago 
Dei: the Byzantine Apologia 
for Icons (Yale £25), brings to 
life the knock-about of medi- 
eval theological dispute. God 
left little ambiguity when he 
commanded the Israelites not 
to make any carved images, no 
likenesses of anything in the 
heavens or on earth. Christian- 
ity inspired its followers to 
resist to the death commands 
to pay homage to imperial 
images. The early Church 
Fathers denounced the notion 
that there could be a Christian 
art since likenesses could not 
be made of the divine. How, 
then, could Byzantine intellec- 
tuals work their way round to 
justifying worship of icons? 

The ingenious and profound 
arguments of the icondules, or 
image-worshippers, were 
forged In the 8th and 9th centu- 
ries, after Emperors Leo m and 
Constantine V condemned 
image-worship; only sixteen 
pre-Iconoclasm icons survive, 
which shows the repressive 
power a pre-modem state could 
muster. 

Pelikan reviews the Intellec- 
tual fire-power of the two sides, 
iconoclasts and icondules, 
although the former come 
down to us largely through the 
valuable, if not always accu- 


rate, testimony of the winning 
side. He writes with snperb 
clarity and the result is an 
absorbing introduction to the 
religious art and thought of 
Byzantium. 

Images of a markedly less 
spiritual kind are the subject 
of Totalitarian Art by nor 
Golomstock (Collins £30). The 
argument here is that the art 
and architecture of totalitarian 
regimes is essentially one 
style, the 20th century's second 
major movement after modern- 
ism. 

The art of the Soviet Union 
(before perestroika), Fascist 
Italy and the Third Reich 
shared a common goal and a 
common aesthetic which 
upheld realism, prated of its 
classical roots, and abhorred 
other styles. In the case of 
Italy, the picture becomes 
rather untidy because the 
regime was far more liberal 
and artists could quietly work 
and prosper selling unofficial 
art China Is Included briefly 
as a kind of object-lesson, so 
enthusiastically did Mao seize 
upon the alien style of Western 
art to press it into the service 
of idealogy. 

Golomstock points out, with- 
out mnch enthusiasm, that 
there is for more realist paint- 
ing of the 1930s and '40s about 
these days. Indeed, Soviet art- 
iste like Pimenov and Deineka 
were exhibited at Birmin gham 
this year. Albert Speer’s archi- 
tecture has his admirers and 
some day, surely, there will be 
a major show of Nazi artists. 
Although this book is long and 
too diffuse, it is a major 
achievement. A concluding 
photo-essay neatly makes the 
point about favoured themes 
with paired paintings, Nazi and 
Soviet, of heroic labourers, 
child recruits to the Party, mil- 
itary triumphs, and above all, 
the Leaders. Unfortunately, it 
is almost impossible to dis- 
cover where these disturbing 
images are now kept 

The Labour party is commit- 
ted to returning the Elgin Mar- 
bles to the Greeks. Readers 
wanting to forearm themselves 
against losing their Marbles if 
there is a Labour victory at the 
next election should buy 


The season Is remarkable 
for Hie publication of no less 
than three sumptuous . 
volumes about The Hermitage 
In Leningrad. Largest, .. 
grandest and moat expensive 
Is Paintings In The Hermitage 
by Colin Efader (Stewart, 

Tabor! and Chans. dtotrSHited 
by Little, Brown and Co, 653 
pages, £80) - from which 
this Madonna Utta, by 
Leonardo da Vind, . is .taken. 

But aa the title makes dear, 
only paintings are Included, 
whereas Treasures Qt The 
Heritage (Studio Editions 
£19.95, 391 pages)- ranges 
from prehistoric statuettes 
to coins and icons. Thirdly, 

The Hermitage 
(Booth-Cllbbom Editions 
£16.95, 164 pages), published 
In association with the 
museum as the first of a 
'series, Is more of a first 
introduction — and could 
indeed accompany a visit to 
the museum without risk of 
physical bi|ury. 

Jeanette Greenfield’s The 
Return of Cultural Treasures 
(Cambridge £32.50). Although 
the author, an anthropologist, 
takes a liberal view of the 
debate, this book is not a fire- 
breathing polemic. It is a col- 
lection os case histories, with 
victories on both sides, and 
throughout a glorious muddle 
of inconsistent arguments, 
dubious motives and double- 
think. 

New figures step forward to 
share Lord Elgin’s opprobrium, 
such as Andrd Malraux. given 
a prison sentence In 1908 for 
removing a ton of carvings 
from the temple near Angkor 
in Indo-China which he was 
meant to be studying. As old as 
the 18th century, and maybe 
older, this is a rich subject, and 
Greenfield’s book is an excel- 
lent guide for any would-be 
cultural poli tician. 

Finally, to an obscure, schol- 
arly, expensive and beautifully- 
xnade book for bibliophiles and 
collectors. Medieval Book Pro- 
duction: Assesing the Evi- 
dence, edited by Linda Brown- 
rigg, is a fine press book, 
published by Anderson-Love- 
lace and The Red Gull Press 
(£49. from 56 Staunton Road, 
Headington. Oxford). It is a 
volume of essays about bow 
medieval books were produced 
- writers, patrons, artists, and 
craftsmen. An extraordinary 
level Of desig n and finis h make 
this the sort of publication art- 
books ought to be - but sel- 
dom are at any price. 

Patricia Morison 

Of gold, 
silk and 
glass 

T he decorative art 
books of the season 
are for those of you 
with large stockings 


T HE DECORATIVE art 
books of the season 
are for those of you 
with large stockings 
and long pockets, and, Uke the 
animals entering the Ark, they 
line up two by two. From oppo- 
site ends of the sterling scale, 
for example, come publications 
on gold and silver. Daniel 
Defoe may have thought that 
the goldsmiths’ trade was "not 
proper for the women to med- 
dle in", but Philippa GlanviHe 
and J ennif er Faulds Goldshor- 
ough present intriguing evi- 
dence of women’s considerable 
- and hugely unrecognised - 
contribution to the British and 
Irish silver trade. Their hand- 
some Women Silversmiths 
1685-1845 (Thames & Hudson. 
£28) offers the first albeit brief, 
analysis of the involvement of 
women at every .level of the 
trade. 

Over 300 women registered 
their own mark or became 
apprentices in this period. 
Some 36 are represented in the 


National Museum of Women in 
the Arts, in Washington DC. 
-whose collection provides the 
visual material for the book. 

: Most famous are the likes of 
Hester Bwtomaw. the Hugenots 
' Louisa Courtauld or Elizabeth 
Godfrey (the outstanding 
woman goldsmith of the 18th 
century) and Rebecca Ernes, a 
partner in the largest silver ; 
manufacturing business of the 
early 19th century. 

Kenneth. Snowman's revised 
and expanded new edition of 
Eighteenth Century Gold 
. Boxes of Europe (Antique Col- 
lectors’ Club) weighs to at 6 Vi ■ 
-lbs and £125, a price justified 
by a lavish quota of 350 colour 
illustrations and 580 in black 
and white. This is a work of 
serious scholarship, and of - 
wondrous curiosities. (It is also 
worth mentioning that the 3rd 
edition of Arthur Grim wade's 
Loudon Goldsmiths 1697-1837; 
their Marks and Lives was 
published in June by Faber & 
Faber, £60.) 

As further proof that busi- 
nesswomen are not a 20th cen- 
tury phenomenon, the star of 
Natalie Rothstein's impressive 
Silk Designs of the Eighteenth 
Century (Thames & Hudson. 
£55) is the Spitalflelds silk 
designer Arina Maria Garth- 
waite. the daughter of a Gran- 
tham clergyman who launched 
her Loudon carer at the age of 
40 and "attempted to introduce 
tbe principles of painting into 
the loom". The patterned silks 
woven in England and France 
In the 18th century have never 
been surpassed in terms of 
technical range or quality, and 
the V&A collection, of which 
this is also a catalogue, is 
unparalleled. 

Monique and Donald King 
bring us European Textiles in 
the Kelr Collection (Faber & 
Faber, £75), the sixth catalogue 
to focus on this extraordinary 
and wide ranging post-war col- 
lection. Its breadth makes the 
catalogue a fine introduction to 
the evolution of the design and - 
techniques of European tex- 
tiles from Antiquity to the 18th 
century. 

On a visit to Prague’s 
Museum of Decorative Arts a 
year ago I longed for a guide to 
its outstanding glass collec- 
tion. Bohemian Glass, edited - 
by the museum's Sylva 
Petrova and Jean-Luc OUvie 
(Flammarion/Pbaidon Press, 
£45) is what I was looking for. 
This first comprehensive sur- 
vey ranges from the glass of 
the Middle Ages to the innova- 
tive work of the last few * 
decades, which is accorded half 
i at the book although I would 
f have liked more on early 
[ enamelled glass, the engraved 
1 Mannerist and Baroque tours- 
r de-force that outclassed even 
i the Venetians, and on the glass 
of the early 20th century. Devo- 
tees of this period will no 
doubt derive great pleasure 
from Lalique Perfume Bottles 
I by Mary Lou and Glenn Utt 
with Patricia Bayer (Crown/ 
Thames & Hudson, £20). 

From studio glass to studio 
ceramics, and back to the 
V&A: Oliver Watson’s com- 
plete catalogue of the muse- 
um’s 742 pieces of British Stu- 
dio Pottery (Phaidon 
Christie's. £75). In his brisk 
and useful introduction, Dr 
Watson charts the history of 
the British-born studio ceram- 
t ics movement, and the evolu- 
n tion of the museum's collection 
u which began in its first years 
s and continues apace today. 


World Mirrors 1650-1900 by 
Graham Child (Sotheby's Pub- 
lications, £49.50) Is as compre- 
hensive as its title implies. 
Illustrating 300 examples, it 
studies national glass manufac- 
ture and all manner of frame 
techniques from carving and 
gilding, japanning and boolle, 
to papier-mache and carton- 
pierre, in Europe, the US and 
China. 

I end with the best of the 
plethora of design books that 
landed on my desk. Jonathan 
Woodam's Twentieth Century 
Ornament (Studio Vista, £30) 
offers a rich source of material 
on a wide range of European 
and American design, and is 
made especially enjoyable by a 
liberal sprinkling of well-re- 
trieved "period” photographs. 


Susan Moore 
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ARTS 


0F „^ he nation's 
artistic elite are going 
to have their Christmas 
ruined. By next Tues- 
day they should hear if they 
are. to stay in the cultural first 
division and receive their sub- 
: sidy direct from the Arts Coun- 
. dl, or .whether, in the cause of 
-devolution and local account- 
: ability, they- must rely in 
future on -one of the new 
Regional. Arts Boards, lining 
. , up’ with community arts 
groups and video workshops 
for their annual hand out 
r The worthies on the Arts 
• ' y Council meet on Monday to 
.. rubber stamp, or overrule, the 
recommendations of the Coun- 
cil secretariat on the 31 appeals 
-from-the 92 arts companies rec- 
ommended for' devolution. 
They Include such exalted 
organisations as the four Lon- 
don orchestras - the LPO the 
L§0, the RPO, and the Philhar- 
monia; the Royal Court, the 
Young Vic and the ICA; and, 
out of London, the TT« n* and 
the City of Birmingham Sym- 
phony orchestras and the 
Royal Exchange Theatre, Man- 
. Chester. All wanted to nimg to 
- the familiar old Arte Council 
but the whisper is that the pot 
icy of devolution has been rig- 
orously pursued The ICA, and 
perhaps the Royal Court, are 
the only organisations who 
might retain the status quo. 

It is all Mrs Thatcher’s ftmln 

- If she had stayed pot as PM, 
David Mellor would have 
remained as Arts Minister. He 

• was palpably not so keen on 

# the drive towards local funding 
which had been the h rainrhilri 
of Ms predecessor. Richard 
Lace. Indeed in his brief spell 
as Minister Mr Mellor tight- 
ened central control over the 
appointments to the planned 
RABs and intended to have the 
final word on which companies 
would be devolved. But Mellor - 
gained promotion to the Trea- 
sury as a reward fur organising 
Mr Major's campaign for the 
Premiership and the new Arts 
Minister. Tim Renton, will be 
tempted to take the easy 
option and acquiesce to the 
Aits Council’s recommenda- 
tions. 

The secretary general of the 
Council, Mr Anthony Everttt, 
has long championed stronger- 
local arts bodies and behaves 
that the new RABS, when they 
come into force on. April 1, 
1992. will only be taken seri- 
ously if Arts Board North. 
West, for example, numbers 
the Halle and the Royal 

J Exchange among its clients, 
and the West Midlands Aits 
Board nourishes the CBSO and 
the Belgrade Theatre, Coven- . 
try. /• - - • 

The greatest grief will be felt . 
by those arts organisations. 



who happen to be based in 
London but who believe their 
audience to be national, no, 
international. Virtually unani- 
mously they objected to being 
transferred to the London Arts 
Board. Their horror is under- 
standable because, with reason 
or without, the old Greater 
London Arts Association had a 
dubious reputation. It was rent 
with acrimony, and was a 
byword for feuding along polit- 
ical lines , wyial Rues, and sex- 
ual lines. The arts needs of 
Londoners seemed secondary 
to the correct theoretical 
stance. Orchestral managers 
and directors of renowned 
theatres doubted .whether their 
financial needsconld be accu- 
rately assessed, by local arts 
bureaucrats more familiar with 
the reacy Mime Theatre, the 
London Disability Arts Forum, 
and South Asian Arts Forum. 
In recent .years GLAA 
attempted to adapt to the 
ThatrhieritA times, and many of 
. the projects which took it into 
social work rather than artistic 
- development have been aban- 
doned, but its rep utation had 
been tarnished. 

But the irony is that the 
internationally renowned LPO, 
or the critically triumphant 
Young Vic, will not fall into 
the thrall of a moribund relict 
of the Greater London CouncQ. 
At the moment it looks as if 
these companies, if devolved, 
will be controlled by a phan- 
tom. For the London Arts 
Board, due to start operations 
on April l, 1991, and to act as a 


blueprint for the other Arts 
Boards, hardly exists. 

It has no chairman, because 
no one will accept a job with- 
out knowing whether they are 
superin tending an org anisa ti on 
with a budget of £16m a year 
(its likely fending if the LAB 
takes cm all the devolved com- 
panies) or somewhere nearer 
its current grant of £&5m. With 
no nhalr tnan there is no board, 
and no chief executive. All the 
current staff have been told to 
expect no guarantees of 
employment after March 31 
and many seem certain to be 
dumped in the thrust to break 
with the past and create a 
Board under a chairman with 
the right entrepreneurial 
image. Mr Brian Powell has 
struggled on since October as 
acting chair awaiting a mira- 
cle. 

To make his tarir that more 
impossible the Arts Co until 
seems likely to give the LAB 
only a 2 J> per cent increase in 
grant for 1991-92 while all the 
other regional arts organisa- 
tions (along with directly 
funded Council clients) will 
receive 8 per cent It has two 
excuses for such parsimony - 
many of the companies 
devolved to the LAB will be 
given a dowry of 8 per cent 
rises, and that anyway the 
dying GLAA is awash with 
money. 

By a strange freak this is 
true. It has a surplus of around 
D 4m Almost half of thla is 
money earmarked for the now 
defunct Roundhouse project 











In an Ideal world, every child at Great Ormond. 
Street would be wed. enough to go home for Christmas. 
-V We'd never have , to perform an emergency 
operation. Our intensive care ward would be empty. 
1 In reality, our work continues 2-4 hours a day, 
; 365 days a year. 

1 70,000 children pass through our outpatients 

. /department annually, and another 9.000 need beds. 

As you can imagine, the specialised knowledge 
[ and dedication needed to nurse them are enormous. 

V : 1 Unfortunately, so are the costs. 

* - Each year, we have to ask the public for a 

• daggering £10 million. 


Ptaopaptir by Don rfcCuUh 

This year, we need even more. 

Tragically, the Gulf Crisis has meant children 
from the Middle East can no longer get to Great • 
Ormond Street for treatment. 

So we’ve lost £1 million of private income that . 
used to help all ouryoung patients. 

To help us make up this shortfall, please 
telephone us on 071 831 1199 or send a donation 
to: Ann Gillespie, Great Ormond Street Children’s 
Hospital Fund, 49 Great Ormond Street, London 
WC1N3HZ. f\ 

No one will be more grateful for a 
Christmas present. Help Great Ormond Street- 


New York Saleroom 


Toys for the big boys 


N EW YORK “does" 
Christmas much bet- 
ter than anywhere 
else and the decora- 
tions are exquisite. There are 
traditional set-pieces like the 
Christmas tree in the Metropol- 
itan Museum, the windows of 
Saks Fifth Avenue and the 
angels at Rockefeller Center, 
and then there are newcomers 
like the atrium of the IBM Gal- 
lery of Science and Art: awash 
for the season in poinsettias 
and colossal wreaths of yew, it 
is quite spectacular. 

In recent years, the auction 
houses have joined the Christ- 
inas fun and It is now tradi- 
tional for them to have sales 
which focus on toys and the 
world of entertainment. Last 
week, Christie’s sold vintage 
Hollywood posters and cos- 
tumes from Paramount Stu- 
dios. the William Doyle Gal- 
leries sold the possessions of 
the late Rex Harrison - 
including his shirts, pullovers 
and ties - and today, Sothe- 
by’s are selling animated art 
by Walt Disney. 

Next week, Sotheby’s con- 
tinue the festivities with two 
more auctions: “Collectors’ 
Carousel" (December 17) and 
“The Toy Collection of 
Anthony Eoveleskl" (Decem- 
ber 18). In the “Collectors’ Car- 
ousel" sale there are numerous 
dolls. They are mainly French 
and German and are of varying 
degrees of antiquity. Catalogue 


■ . Aten Htipai 

Arts Minister Tbnotfry Renton’s Chief Whip sMBs wfll be needed over Arts Council subsidies 

Phantom funding 

Antony Thorncroft explains the devolution muddle 


and will be returned to the 
Arts Council. The rest was set 
aside to cope with anticipated 
emergencies atwwg its cffonte 
when their other paymaster, 
the local authorities, began 
axing grants in the cost cutting 
forced on them by Foil Tax 
capping. These are now on line 
(Greenwich anticipates cutting 
its arte funding by £4m: South- 
wark by film.) but on the 
1991-92 budgets. Should Powell 
hold on to the money to meet 
the certain crises arising next 
year, or distribute it to the first 
victims of retrenchment, liir* 
the Hackney Empire which | 
needs £200,000 quickly to sur- I 
vive? 

The final irony of an over-en- 
dowed GLAA is a fitting end to 
its sad history. But to convince 
the big orchestras, the Royal 
Court, etc, that they win be 
looked after by expats, sensi- 
tive to their global pretensions, 
the London Arts Board will 
need to be staffed by Titans. 
The failure to find such heroes 
to and the meanness over 
the 1991-92 grant, do not 
inspire confidence. The deci- 
sions - on devolution, on 
appointments, on who gets the 
money from the new £22m 
Enhanc ement Fund (widely 
seen as a way of balling out 
the RSC above all others) - 
have landad on the desk of the 
genial Mr Renton. He will need 
all the persuasive skills he 
developed as Chief Whip to 
prevent a mass outbreak of 
sulking by his vociferous and 
disaffected new charges. 


photographs showing them 
grouped together make them 
look like bizarre refugees from 
some 19th century dictator- 
ship. The most expensive dolls 
are early 19th century French 
ones with bisque heads and 
jointed-wood bodies. Two par- 
ticularly finp examples of 
type are on offer with esti- 
mates of $15.QO&$20,000. 

There are a number of musi- 
cal boxes in this sale. Most of 
them are Swiss and date from 
the late 19th century: their 
estimates vary from about 
$800-57.000. Victorian automa- 
tons In the form of singing 
birds are more expensive at 
about S4.00048.000. 

Among the toys are some old 
American clockwork figures - 
a preacher, a pair of black 
dancers, “Uncle Tom" - all of 
them by one of the most 
sought-after makers, Ives, 
B lakes lee ft Co. (Estimates 
1800-32^00). Included also are 
several examples of that inge- 
nious American toy, the 
mechanical bank, which was 
designed to teach little 19th 
century capitalists that saving 
was fim. Made from cast-iron, 
these come in different forms: 
a monkey will deposit a coin 
placed on his paw into the 
mouth of a lion, or an Indian 
win shoot a coin from his gun 
into the chest of a bear. Such 
banks are now much-prized by 
collectors: an average price is 
about $1,000 but rarer models 


can be much more expensive. 

Next week, the best toys on 
offer are in the sale of the col- 
lection of one of America's pio- 
neer toy collectors. Anthony 
KoveleskL Among the 360 lots 
are mechanical banks, trains 
and various vehicles In 
cast-iron, steel and tin. Of the 
banks, the most expensively-es- 
timated ($10,000-$ 15,000) Is one 
in which a mouse appears and 
knocks a coin into the bank 
before a springing cat can 
reach it A rare Ives-painted tin 
clockwork wagon with an old 
lady driver and a black boy 
hooked to the back Is esti- 
mated at $2S,000-$30,000. A 
cast-iron wooden and clock- 
work fire-engine house, dating 
from the 1890s, is expected to 
fetch $4,000-38.000. A job-lot of 
Mickey Mouse Memorabilia, 
Including a Mickey alarm- 
clock, pen and harmonica, as 
well as Japanese bisque figures 
of both Mickey and Minnie, 
could bring as much as Si, 000. 

Toy collecting is now big 
business. There is an extensive 
literature on the subject, 
monthly magazines like 
“Antique Toy World", and col- 
lectors’ dubs which cater for 
toy enthusiasts world-wide. 
There are also specialist deal- 
ers. Among these is a London- 
based firm. Mint ft Boxed, 
which has recently established 
itself on Madison Avenue. Mint 
and Boxed does not reels' to the 
proprietors of the firm but 


rather to the condition of the 
merchandise in which they 
specialise: toys in mint condi- 
tion and, where possible, in 
their original boxes. 

The company recently sold 
its first million -dollar toy: an 
American tin Ore-hosereel on 
wheels that was made about 
1870. In Loudon, it is based in 
Edgware but much of its busi- 
ness is conducted by mail 
order and its handsome cata- 
logues make fascinating read- 
ing. 

At the lower end of the mar- 
ket, they offer a Triang plastic 
Hillman Minx in Its original 
box at £35. Dink) a . Corgi and 
Matchbox cars - all dating 
from the 1950s and f30s (mint 
and boxed) • start at about the 
same price but can be as much 
as £300- £400. Larger Triang 
toys, such as a Ford Thames 
Trader “Plckfords" removal 
van that was made os recently 
as 1965, is priced at £3,500 and 
a Mettoy sports saloon car 
from the 1930s is £2,800. A 
model of Leipzig Railway Sta- 
tion by German toy manufac- 
turers, Marklin, that dates 
from 1930, is $48,000. 

Anyone who has still not 
written to Santa should think 
of requesting a 1920s set of 
three Marklin Ore-trucks com- 
plete with Ore station when 
they do. That little stocking- 
filler is a mere $575,000. 

Homan Potterton 


Back in the womb of time 


F IVE MILLION Years: 
the Human Adventure 
is a remarkable - a 
unique - exhibition 
now on in Brussels at the 
Palais des Beaux Arts (until 
December 30). Zt employs 
skulls, skeletons and wall 
charts to track the first signs 
of what we might call a human 
mind pursuing it from the ear- 
liest tools (5m years ago), 
through the domestication of 
fire (c. 600,000 BC) and ritual 
burial (c. 200,000 BC) to its 
incontrovertible manifestation 
in art (c. 35,000 BC). ff we were 
in any doubt about what 
announced the humanity of 
our particular species of homi- 
rdd, we need look no further 
than the magnifice nt sculpture 
of the Goddess of Laussel, the 
masterpiece of Paleolithic art 
There she is, on view in Brus- 
sels. 

About 20,000 years ago, this 
female figure, 54 cm high, was 
carved with flint chisels out of 
a limestone rock shelter, where 
she looked far out over the val- 
ley in Laussel in the Dordogne, 
only a few miles from the great 
cave at Lascaux. Discovered in 
1911, she was known colloqui- 
ally as the “Venus with a 
Horn,” a name which acknowl- 
edges the mythical diwwwiff M 
of a legend that has been lost 
In her right hand she holds a 
bison’s horn, crescent-shaped 
like the moon, with 13 notches 
scratched upon it. a figure 
evocative or the number of 
days of the waxing moon and 
the 13 months of the lunar 
year. Her left hand rests upon 
her swelling womb, while her 
head inclines towards the cres- 
cent horn, as though drawing a 
relationship between the wax- 
ing phase of the moon and the 
fecundity of the human womb. 
There is, then, already a recog- 
nition of an accord between 
the celestial order of the moon 
and the earthly order erf the 
womb. 

The figure is here positioned 
upright, though originally she 
reclined gently backwards, so 
that thp curve of (he maternal 
belly rose up out of the over- 
hanging rock and sank slowly 


bads into it. sh*> is displayed, 
as are all the exhibits, in a 
chest of her own, careftiHy lit 
from within in an otherwise 
darkened room. There are 
three other reliefe from Laus- 
sel which were all found pre- 
served in a long ledge nearby 

— tWO fenwtos and mala jp 

an attitude suggesting a jave- 
lin thrower — pointing to the 
existence of a sanctuary (all 
are now housed in the Mus6e 
d’Aquitalne in Bordeaux). 

Moving out of this dark 
room - a cave, as it feels to be 

- we are in the presence of 
Paleolithic animals every- 
where: two ibexes locked 
together in fight or embrace, a 


rianring- bear, bison, lions, as 
well as an anthropomorphic 
figure with the head of a lion, 
and even a woolly manwmith. 
But most of all there are 
horses: horses' heads in stone, 
bone and ivory, sculpted, 
drawn, carved and painted. On 
the walls there are photo- 
graphs of horses and bisons 
from the cave painting s at Las- 
caux (which is now closed to 
visitors), and one exquisite 
earring of a leaping horse, 
almost flying from the end of 
what are usually calle d batons 
de commandement - sceptres 
or staffs with, a hole at the 
base, whose precise function is 
unclear. 



All the major Paleolithic 
sites are represented here, 
mostly from France - Ariege, 
Dordogne. Tarn-et-Garonne, 
Haute Garonne - some from 
Germany, and some from the 
famous finds at Dolni Vesto tr- 
ice and Brno in Czechoslo- 
vakia. The cases are arranged 
in regions, and gradually the 
eye learns to distinguish the 
different styles, to pick up 
more quickly the forms of ani- 
mals, birds, dancing humans 
and abstract female forms 
scratched upon the broken 
remains of these early cul- 
tures. 

Entering the rooms of the 
Neolithic phase of evolution (c. 
8,000 BC) the change over so 
many thousands of years is not 
as great as we might have 
anticipated. Less has deterio- 
rated, of course, but the line of 
continuity seems essentially 
undisturbed. One surprise is 
the size of the stone fish god- 
dess from Lepensky Vir in 
Yugoslavia by the Danube 
(c.6000-5500 B.G) - called here 
La M&re - a huge watery 
human-and-fish face with open 
mouth and bird’s feet for 
hands, complete with breasts 
and vulva. More than 50 simi- 
lar smooth egg-shaped sculp- 
tures, made from reddish sand- 
stone, most of them twice as 
large as a human head, were 
found ritually placed inside tri- 
angular altars shaped as a 
human womb, with many sac- 
rificial animals, including 
dogs, along with them. Some 
were undecorated, others were 
engraved with labyrinths, 
chevrons and streams of water. 
Several of these are here, and 
are astonishing when seen 
together. 

The catalogue - in French 
or Flemish - has excellent 
photographs and clear identifi- 
cation of all the exhibits. Any- 
one wanting to read more 
could consult Alexander Mar- 
shack’s The Roots of Civiliza- 
tion (McGraw Hill) and Joseph 
Campbell’s The Way of the Ani- 
mal Powers (Times Books). 


The Goddess of Laussel: chiselled out of rock 20,000 years ago 


Jules Cashford 


Radio 


Mad family relationships 


T he trouble with 

Families and How to 
Survive Them (Radio 4, 
Wednesday), or at any rate 
with the first of its six parts, is 
that it doesn’t tell us. When Dr 
Robin Skynner says that Basil 
Fawlty had no security or love 
in early life, this is about an 
invented person. Perhaps the 
character resembles John 
Cleese, whose psychiatrist Dr 
Skynner once was; but then we 
are asked to learn from Ronnie 
Corbett in Sorry!, or Petruchlo, 
or Aff Garnett different cases 
all. It was hard to decide 
whether the programme was 
serious or funny. 

Its overall theme was the 
question how we choose our 
partners ("fall in love"), but for 
me, a more illuminating study 
of family relationships was in 
David Wade’s Power of Attor- 
ney (Radio 4, Thursday). In 
this, Geoffrey and Amabelle, 
middle-class and both just 
redundant have to cope with 
their eccentric, di sab le d Aunt 
Beatie, whom they unexpect- 
edly discover to be rich. They 
are also plagued with brother 
Eddie, 28 years In the bin, with 
two tiresome children and a 
mania about bearded puintwi 
But while Geoffrey and 
AnnabeUe are on holiday Bea- 
tie has a stroke and dies, hav- 


ing made a new will leaving a 
quarter of her estate to each of 
the horrid children, £2QJ)00 to 
the housekeeper and the rest 
to AnnabeUe - if she will give 
mad Eddie a home for the rest 
of his life. Otherwise, it will go 
to the Tate. The argument is as 
convincing as it is hilarious, 
and Geraldine McEwan as 
AnnabeUe, Geoffrey Palmer as 
Geoffrey and Joan Malheson as 
Beatie were supremely good. 
Glyn Dearman directed. 

Mad relationships flfl Radio 
4’s Monday Play, too, in Jona- 
than Wolftnan’s The Rock. 
Lovesick student Carol takes a 
holiday in Scotland where she 
knows her tutor Robert Beam 
will be, and indeed she soon 
meets him, naked, in a rain- , 
storm, shouting King Lear. His 
wife has left him for another 
man, and he now loves only 
his dog Tommy- Tommy is 
caught in a rabbit-hole, in 
which Beam finds a rock which 
he insists has mythological 
importance. 

There is much mythological 
talk Beam's teaching contract 
is ended. Tommy dies and is 
buried with the rock. Just as a 
hint of love arises between 
Carol and Beam, he learns that 
his wife is tired or her man and 
is coming home. The dogs 
(barked by actors) seem to be 


allegories, and there are dis- 
tracting discussions of Greek 
love-goddesses. Carol Leader 
was an agreeable Carol, but 
Bill Qddie’s Beam showed a 
trace too much low comedy. 
Andy Jordan directed. 

And Julian Gamer’s Think- 
ing of You (Radio 3, Tuesday) 
gives us the most hopeless 
association of alL Irish Stephen 
has been married to Florence 
for a month without telling her 
that he cannot read or write, 
so when he goes to a TB clinic 
she writes every day, expecting 
replies. Nicholas, a fellow-pa- 
tient writes for Stephen until 
one of Florence's letters 
announces her pregnancy, 
when Stephen decides that 


well or ill, he will go to her. 
Nicholas dissuades him and 
offers to send her £5 a week 
(the date is 1923) as compensa- 
tion for having served in the 
Black and Tans. 

Stephen dies, Nicholas goes 
on writing on his own, and 
mutual affection develops as 
far as a proposal. They arrange 
to meet but Florence does not 
show. “We would have killed 
him with our love," she con- 
cludes. Altogether too senti- 
mental for me, this one. Killan 
McKenna played Stephen; Gil- 
lian Bevan, Florence; Pip Tor- 
rens, Nicholas. Marilyn Imrie 
was the director. 


B.A. Young 
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The case for the 
straightforward lens 


A NY SUDDEN spate ol sub- 
stantial photographic exhi- 
bitions must always give 
the critic pause. Several 
retrospectives in London - of Andre 

Kertesz (In the Concourse Gallery of 
the Barbican, until January 23); of 
Tony Ray- Jones (at the Photogra- 
phers' Gallery, 5 & 8 Great Newport 
Street WC2, until January 26: spon- 
sored by Kodak and the Telegraph 
Magazine); and of Garry Winogrand 
(at the Hayward, until February 3: 
sponsored by Springs Industries) - 
and in Edinburgh a survey of New 
Scottish Photography (at the Scot- 
tish National Portrait Gallery, 
Queen Street, until January 16), 
together supply the present case. 

Many still find it hard to accept 
photography as art. Their problem 
seems to lie not so much with its 
technical nature as such, for all the 
arts have their technical disciplines 
and limitations, as with a nature 
that is essentially mechanical and 
chemical. 1 see no such difficulty In 
principle, for the camera is only a 
tool that even an artist may use to 
achieve his end. But I am against 
- photography that is self-conscious in 
its aspiration to the condition of 
high art. In an age that so often 
finds the achievement of the figura- 
tive image by graphic means quite 


beyond the technical resources of 
the artist, the easy virtue of the cam- 
era proves all too seductive. Much of 

the interest of New Scottish Photog- 
raphy lies with the contrast between 
the facile and the straight-forward. 

Indeed I wonder that the heavy- 
handedly ingenious tableaux of 
Calum Colvin, that repeatedly 
exploit a single idea of pictorial con- 

William Packer 
looks at the current 
spate of photographic 
exhibitions 


tradlction - the flat graphic image 
imposed upon a physical reality - 
should count as true photography at 
afi. The photograph merely records a 
3-dimensional installation through 
the single eye of the camera, without 
which monocular vision the image 
would simply fall apart One may 
just as well have closed one eye, or 
rather both. So too, for the arch 
banalities of Ron ODonneU's Instal- 
lations. Andy Wiener's portentous 
conversation pieces ana R.S.Simp- 
son’s huge, empty-headed montages. 

The true photography wins hands 


down, whether it is the exquisite 
still-life of Pradip Malde. and the 
careful consideration of the land- 
scape by Thomas Joshua Cooper and 
Peter Cattrell, or the more general 
observation of Owen Logan, John 
Charity and Ruth Stirling. Cooper, 
with his dark, intense scrutiny of 
the close and particular landscape, 
quite empty of people yet alive with 
genius loci, is one of the best photog- 
raphers working today and a true 
artist Cattrell and Stirling, less 
well-known, are in their different 
ways no less distinguished. 

Each of the London shows is by a 
photographer of the everyday and 
occasional moment, who may even 
seem to fire away at random and 
wait for the inner consistency of his 
vision to emerge only In the dark- 
room. as he pores over the contact 
sheets. Such is the approach that the 
American, Garry Winogrand, who 
died in 1984 in his fifties, seemed to 
take to an extreme. And yet for all 
the apparent arbitrariness of the 
individual and randan image, the 
collective impart of each series or 
theme is remarkably strong, the 
seise of a considered and controlled 
image ultimately inescapeable. The 
girls in the street are caught at just 
the moment of their first suspicious 
awareness of the photographer's 







‘Apollo II Moon Shot, Cape Kennedy. Florida/ 1969 by Garry Winogrand at the Hayward Gallery 


presence. Heads turn, caught in the 
flashlight at the night club. The pho- 
tographer makes his own luck. 

The English man, Tony Ray-Jones, 
died in 1972 at barely 30, at just the 
moment when hiw gift was maturing 
into considerable ach iev emen t Tn« 
work is more relaxed than frenetic, 
full of wit and oddly poignant in its 
view of the British, at their sad and 
serious pleasures. The beauty queen 


yawns a n d !»«"« behind the ma n at 
the cafe table, oblivious, drinking 
his tea: the Glyndeboume picnic 
takes its course, closely observed by 
cows: an old man, trousers rolled up, 
paddles In the sea. This is the world 
of the horse show and the street 
parade, the seaside and the local 
fete, fixed in the single, fortunate, 
typical yet unforseen image. 

The Hungarian, Andre Kertesz, 


Men in macs 
and underpants 

T HE BEST thing above Icosahedron, described in his 
How to Love a Mart programme biography as “an 

Who Doesn't Love Me avant-garde dance-theatre 
at The Place is. off comnanv”. But there is no 


T HE BEST thing above 
How to Love a Man 
Who Doesn't Love Me 
at The Place is, of 
course. Its tide. As you watch 
the piece, you want to respond 
In kind with tines of your own: 
“Who COUld hlamp Mm ?" and 
“Anyway, he’d never foil for 
you in that mac and those 
lopsided underpants.” 

But I should ex plain. Bow 
to Love a Man who Doesn’t 
Love Me Is performed by ten 
male performers. Sometimes 
they wear macs, sometimes 
pants, sometimes long-sleeved 
vests which left the midriffs 
bare. In most cases their 
hairdos were In much better 
condition than their stomach 
muscles. Their haircuts were 
in feet the third best tiling 
about the piece. 

The second best thing was 
their biographies in the 
programme - shea: Time Ota 
Lonely-Hearts stuff (“Me, 
actor, 20’s, tall, dark hair, 
travelling westbound on the 
Metropolitan Line 4: 45 
Monday. You, tall(ish) 
reading *The Scented Garden” 
p. 127. 1 was the nose in your 
armpit Contact: Box no 
5734.”) I could have done with 
a lot more reading-matter, of 
this or any kind, during the 
performance. 

How to Love a Man who 
Doesn't Love Me is the work 
of choreographer/director 
Edwin Lam, currently 
artist-iii-residence at the 
Place Theatre. Previously he 
has worked as administrator, 
production co-ordinator, 
director and choreographer 
for the Hong Kong group Zuni ' 


Icosahedron, described in his 
programme biography as “an 
avant-garde dance-theatre 
company”. But there is no 
avant-garde any more. You 
can be pretty sure that 
anyone who describes himself 
these days as avant-garde 
(a) is pretentious (b) fancies 
himself (c) is derivative. 

Let us attend to category 
(c). How to Love a Man who 
Doesn't Love Me is a watery 
and apathetic study from 
the School of Pina Rausch. 

You see a lot of routines of 
ordinary movement — 
w alking , running, opening 
letters, reading, stamping, 
laughing, falling , all without 
apparent purpose. You see 
one-way attempts at 
communication; one man lays { 
hands on another man 's 
month, stomach, crotch, 
chest, all to no avail. You 
hear an old song - 
“Everything is rhythm In 
my heart” - and you see a 
man mouthing Its, words and, 
later, singing them (flat). 

Oh the irony and ennui 
and pointlessness of 
the human condition. And all 
that. 

How to Love a Man 
shouldn’t even be described 
as gay. It probably wants to 
be, but it hasn’t the energy 
to be sexuaL Us halfhearted 
stage relationships and 
exchanged glances are, in feet, 
merely coy. Poor Edwin Lam 
is a Hong Kong artist who has 
made an impeccably correct 
piece of Eurotrash. 

A last air Macaulay 


I DEALLY ONE should 
attend a first-class perfor- 
mance of Beethoven's 
unique opera every four 
or five years (one always feels 
morally improved), but other- 
wise come no closer to it than 
an occasional Leonore Over- 
ture. Going to Fidelia three 
times In four months, as I have 
just done, is tem p tin g fete - 
and critical jaundice if the 
first, like my Salzburg one this 
summer, was satisfying 
enough. 

Salzburg keeps coming back 
like a fading song. The Royal 
Opera has just borrowed their 
gentle, warm-hearted Leonora. 
Gabriela Benackovd, for a pro- 
duction that did her for fewer 
favours; and Lorin Maazel’s 
concert-performance on Thurs- 
day Imported Salzburg's other 
two principals. Thomas Moser 
as Ftorestan and Kurt Rycfl. as 
Rocco, to the clinical Festival 
Hall acoustic. All the spoken 


Tempting fate with 
Fidelio 


dialogue of Act 1 was elimi- 
nated, which left young Mar- 
gining and Jacquino — uHfan 
Watson and Peter Straka, 
bright and appealing - with 
nothing to fix their characters 
but their innocent music, 
which therefore felt detached 
and stranded. 

With Rydl’s Rocco the loss 
was worse, but less grave. In 
dramatic terms Rocco is a prob- 
lem, neither quite a plain, sub- 
servient villain nor, it seems, a 
decent man in a v illain 's thrall . 

Where in Salzburg Rytfi had 
made powerful sense ol him, 
and thus of his music, here he 


ha hi only hie disparate “num- 
here” to deliver - one after 
another, with his cheerfully 
venal "Gold" aria in the mid- 
dle. On the other hand. Rydl 
boasts one of the biggest, fir- 
mest, most intelligent basses of 
the day. the voice had a full 
stamp of character, even if we 
didn’t know exactly what that 
was. 

Less lucky, Moser undertook 
Florestan’s prison-aria in per- 
suasive style, but in this 
unflattering hall his lightish 
tenor soon suggested that he 
was one of Nature’s Jacqumos, 
too plaintive in passages of 


noble defiance, with tight, 
thin tone in the heroic upper 
reaches. Covent Garden’s Don 
Pizarro, Monte Pedersen, 
turned up here too, less effec- 
tive without his acting-out - 
the role wants a bass-baritone 

gleam lik e har d mah n gan y 

Dean Peterson’s Don Fernando 
was of the Same class, a credit- 
able sketch without the right 
vo ice: that savioor-Minister 
should radiate unarguable 
authority, or generous vocal 
warmth, or ideally both. 

Leonora was Luang DeVof 
who after several years in pro- 
vincial German opera houses 


has come to sudden promi- 
nence in this role. She is tall, 
sturdy and poised, and unsttnt- 
ingly dramatic in the right 
places: she knew how to invest 
" Absche ulic her ! ” with horri- 
fied contempt, and kept the 
dungeon-drama alive. On stage 
she must make an impact, but 
in concert there were undis- 
guisable frailties in the voice 
- threadbare patches of tone, 
some gustiness, an unBeethov- 
enian readiness to foil behind 
the beat when that was more 
comfortable. Maazel drew lithe, 
well-honed playing from the 
Philharmonia in Act 1, but dis- 
appointed in Act St too slick, 
and too simply loud. No less 
polished, the Philharmonia 
Chorus and the Ambrosian 


Singers were also 
stirring. For that r 
-thanks. 


uinely 

much 


David Murray 


G REAT THINGS have 
been expected of the 
young saxophonist 
since he crashed onto the UK 
jazz scene in the mid-1980s out 
of John Stevens' Freebop. It 
seems curious now that people 
were quite so impatient for the 
impetuous talent to mature. 
But it has, and, carried along 
by the well-sprung vehicle of 
the Ellis Marsalis Trio, touring 
the UK for the first time as 
part of the Ferguson Jazz 
series, Courtney Pine has 
arrived again. 

Compared and contrasted 
variously with Coltrane and 
Rollins, the 26-year-old is cred- 
ited with having revitalised 
jazz here, inspiring fellow 
black musicians to take a place 
in a predominantly white 


The passions of Pine 


enclave. He formed the Jazz 
Warriors, an all-black big band, 
and, on its 1986 UK tour, joined 
the most revered school for 
ytrang talent. Art Blakey’s Jazz 
Messengers. 

But although he has gigged 
and recordly busily since those 
heady days so for as his impa- 
tient public was concerned he 
had drawn in his horns. Thus, 
the collaboration with the New 
Orleans-based Marsalis Trio, 
which produced an album 
(Vision's Tale) last year, 
seemed to mark a new stage in 
his development. 

So, looking just a little older 
and wiser, he played boisterous 
backseat driver at the Hackney 
Empire to Ell i s Marsalis’s rep-, 
ertoire of swinging standards. 
The trio is top class: the vener- 


able pianist, father to - Wynton 
and Branford, showed a clean 
and economical style to Chris 
Thomas’s stout bass and wiry 
Brian Blade’s taut drumming. 

Good volume balance kept 
the sound swinging and BIOS ’s 
crafty but uncomplicated tech- 
nique remained unhurried by 
Pine’s still flighty playing. 
Blade and Thomas, likewise, 
remained on cruise control. 
But the foghorn honk of Pine's 
tenor was hugely appreciated 
and the second set showed that 
the passionate atonal wail is 
waiting to break out. The aban- 
doned pedal- to- the- metal 
playing may have gone, but 
the passion of Pine’s technique 
re mains . 

Garry Booth 



Ballet 

When less 
is best 


A S THE curtain rose on 
Balanchine’s Stravin- 
sky Violin Concerto at 
the start of Thursday night's 
triple bill at the Opera House, 
we were presented with a bare 
stage filled with light, with 
dancers in austere practice 
dress, with iinde and cho- 
reography- And did we need 
more? What followed - Ash- 
ley Page's Bloodlines: Ntcorey- 
ev’s view of the third act of 
Raymanda - appeared either 
foolish or overblown. 

There was the paraphernalia 
of scenery, metal construc- 
tions, chandeliers, a Hungar- 
ian formation-dancing team, 
trudging workers In plastic 
outfits, infinities of -earnest- 
ness a™i factitious charm, and 
nothing that did not seem 
compromised. Ineffective. 

Stravinsky Violin Concerto 
asserts certain ineluctable 
truths about Its cast, as about 
the art of classic dancing, 
which were obscured In the 
•two succeeding pieces. Maybe 
the Royal Ballet’s dancers 
cannot rival the nervous drive 
that New. York performance 
gives to Balanchine, but 
Thursday’s account had proper 
respect for the work’s variety 
and for its span of activity, 
and its performers looked 
dean in style, secure in drill, 
physically handsome. Deborah 
Bull, Vivians Durante, Philip 
Broomhead, Stuart Cassidy 
and their colleagues were 
dignified, honourable in 
technique, and admirable. 
(Cassidy, in his variation, 
showed a musical alertness, a 
boldness of accent, that were 
very fine Indeed). •. 

All of these soloists were 
variously involved in the later 
matters of the evening, and 
looked diminished as 
performers. Nothing about 
Bloodlines persuaded me to 
revise my initial disquiet that 
such a production should have 
been allowed to reach the 
stage. Its sound-trade is an 
affront to an opera house; its 
design Is too potent by half - 
the piece would be better with 
- either its metal s t r uc t ure or Its 
painted drop, but not with 
bath ; Its dance, like its cast, 
seems aimless, and the stage 
action Improvisatory. 

The closing Raymonda had a 
somehow frantic air, as If the 
company had suddenly decided 
that it would be such fun to 
-get Into those mad hats and 
pretend to be- Hungarian. The 
Csardas lacked an essential 
fiery authority; the solos were 
underpowered; Sylvie Guillem 
despatched the ballerina , role 
with. a~ cool efficiency (and 
with hand-claps, which are 
considered frightfully bad 
form at the Kirov); the 
always-welcome Laurent 
Hilaire brought a vivid 
bravura to the male sola 
. But for the . example of 
dancers ‘as artists, as 
individuals, we had to 
remember the bright vision of 
tiie Royal Ballet proposed by 
Stravinsky _ Violin Concerto. 
There we saw a true classic 
ensemble. - - 

Clement Crisp 


who died at 91 in 1965, was one of 
the great masters of photography in 
the 20th century. The show is a foil 
retrospective, covering every aspect 
of his work - the still-life, the for- 
mal experiments, but above all the 
acute and humane observation of He 
in the real world, caught on the 
wing. A shadow foils across almost 
every image, itself image and meta- 
phor of the fleeting moment 


MaonirMutr 

•Five Guys Named Moe’, favourable reviewed on this page, 
transferred to the Lyric, Shaftesbury Avenue last night 
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T HERE IS one area 
where the cold winds 
of recession have 
hardly begun to blow. 
In the classical record industry 
the climate has rarely seemed 
better, with young companies 
still growing up and the seeds 
being sown for whole cata- 
logues of forthcoming record- 
ings. There Is a spring-like feel 
to all this activity, which will 
give way to wintry, downcast 
feces only if Christmas sales 
figures do not meet expecta- 
tions. 

In the meantime the range of 
discs being issued never ceases 
to amaze. Faced with a new set 
of Bach's keyboard concertos 
played on the piano, 1 thought 
it might be interesting to see if 
there were any comparative 
performances on CD. In these 
days of period instruments it 
seemed reasonable to assume 
that the harpsichord would 
have taken over completely, 
but not so. The choice is so 
wide that there are more 
recordings of Bach on the 
piano today than there were 30 

Available Onm all good record shops 
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(cassotM: HPC102 CO: HPCD102) 
AND CLASSICS ft CAROLS 
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PETER GRJTTON 

In caN of difficulty, 

ring CHORD RECORDS 0404 456B3 
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In and out of period 


years ago. 

The greatest compliment one 
nan pay Andrds Schiff on his 
new set of the concertos, BWV 
1052-8, is how natural he makes 
it seem to play Bach on a con- 
cert grand. There Is no virtu- 
oso attempt to mount the con- 
certos as though they are 
romantic warhorses; nor is 
there any self-conscious 
attempt to ape the sound of the 
harpsichord. These are simply 
easy, nnexagge rated, thor- 
oughly musical performances. 

What Schiff shows us Is that 
theories about playing Bach on 
the piano are no match for just 
going out and waidwg music. 
The outer movements scamper 
past without any feeling that 
the instrument is too cumber- 
some; the slow movements 
sing, as (admittedly) they 
never could have done on 
Bach's harpsichord. Even pur- 
ists might want to investigate 
Schiff and his excellent sup- 
porters, the Chamber Orches- 
tra of Europe. 

By chance a couple of the 
same concertos turn up on a 
new disc from Ton Koopman 
and the Amsterdam Baroque 
Orchestra. This, of course, is 
“authentic” music-making at 
the sharp end with a small 
group of instrumentalists and 
Koopman playing a copy of a 
period harpsichord (and, in 
BWV 1059, the organ). The per- 
formances are exuberant and 
well-played: but it is Schiff who 
finds marvellous oases of mIw 
among all those semiquavers 
and 2 suspect I shall be playing 
his CDs more often. At least 
how we have a wide choice. 

A pair of new discs brings us 
two young British pianists try- 
ing their hand at the Brahms 


Chess No. 851: 

1 Ke7(threat 2 NdS) exf4 2 Qc6, 
or 12 2 Bg2, or d4 2 Qc6. Other 
king moves can be defeated. 


Bach: Keyboard Concertos 
BWV 1052-8. Schiff; Chamber 
Orchestra of Europe. Decca 425 
676-2 (2 CDs) 

Bach: Keyboard Concertos 
BWV 1052, 1057, 1059. Koop- 
man, Amsterdam Baroque 
Orchestra. Erato 2292-45545-2 

Brahms: Piano Concerto No 
1. Piano pieces Op.U8. Dono- 
hoe. The Fhilharmonia/Svet- 
lanov. EMI 7 49984-2 
Brahms: Piano Concerto No 2. 
Hough. BBC Symphony 
Orchestra/ A. Davis. Virgin VC 
7 91138-2 

Stenhammar: Piano Concerto 
No 2; Chitra Incidental music. 
Ortiz, Gothenburg Symphony 
Orchestra/ Jlrvi. BIS CD-476 
Mozart: Concertos for one, two 
and three pianos K.466, B7365. 
K-242. Solti. Barenboim, Schiff, 
English Chamber Orch.es- 
tra/Solti. Decca 430 232-2 


concertos. On EMI Peter Do no- 
tice gives what is in many 
ways an impressive account of 
the First Concerto. At some of 
his recent concerts Donohoe 
has been tempted into ham- 
mering the music, so keen is 
he to be exciting. Here the 
playing is powerful certainly, 
dean, incisive in its attack, 
without being exaggeratedly so 
(indeed, one sometimes feels 
the pianist straining to let him- 
self go). But he can seem at a 
loss for expression in reflective 
passages, where a more experi- 
enced Brahms ian would find 
depths in plenty. Yevgeny 
Svetlanov is the conductor, 
with the Philharmonia on just 
less than top form. 

In his new disc of the Second 
Concerto Stephen Hough 
displays almost the opposite 
strengths and weaknesses. 
Where Donohoe would like to 
wield the bludgeon, Hough 
proves expert with the rapier. 
As always, there are some 


outstanding things in his 
playing, not least the sensitive 
shading of colours, the 
gossamer-like delicacy of 
touch; but these are qualities 
outside the central core of 
what this concerto is about. 
When one wants to feel 
classicism and romanticism 
fiistng in a powerful surge of 
feelings, the performance all 
too often holds fire, especially 
in the orchestra. Nevertheless, 
the BBC Symphony under 
Andrew Davis does itself credit 
and the recording quality is 
excellent. 

If you want to try something 
out of the way, there Is a new 
recording of the Second Piano 
Concerto by Stenhammar. At 
first hearing thin sounds little 
more than a watered down 
version of the Grieg and 



Rakhmaninov concertos that it 
most closely resembles (the 
first movement, lingers in the 
foyer of the Mountain King). 
But there Is a freshness and 
naivete about its lyricism that 
gives it its own flavour. 
Cristina Ortiz is the able 
soloist and Neeme J£rvi leads 
the Gothenburg Symphony 
Orchestra. 

Finally, an entertaining disc 
of Mozart concertos, featuring 
- successively - one, two and 
three pianos. Georg Solti is the 
dominant figure hoe, frying to 
wring so much intensity out of 
every note in his solo concerto 
(the D Minor, K.466) that he 
leaves the listener in a state of 
nervous exhaustion. In the 
double and triple concertos, 
though, his excesses are 
curbed once Daniel Barenboim 
and Andrfis Schiff are at his 
side, and the music gratefully 
takes wing. This is a novel way 
to hear two or three notable 
pianists for the price of one. 

Richard Fmrman 


ART GALLERIES 


FABRY TALES 

Exhibition of watercolour 
illustrations of popular 
childrens' stories by Eric 
Kincaid. 

King Si Galleries, 17 King St, 
London SWI. 


JOHN PEPER. 

Small painting artists iadnde Sr 
Hugh Canon, Charles Bartlett. 
PRWS. Donald Hampton Fraser 
RA. Mary Fedden, Davai Reentry 
and other gallery, artists unto 22nd 
Dec at 

Bobun Gallery, IS Readin g Rd , . 
Henley, Qxon Tek 0491 576228- 


ALLAH8 HMB PUmoiDBIED Bilk Hctor— 
make Om tno« dailgMIU Offis TOr JCmw 
end ad toadwa eccnlena. Do call and-aaa 
ma wMe wieiy ot mUacta. only avalUMa 
<M Allans of Duka Street. SEU3S Duka 
Streat. . Oxford Street, W1H flHS. Teh. 
071-028 3761. . . - _.v 

OHURT 30 BniHn 

don MW. (BW 483 2M7) FROM COROT TO 
OUBJJFrer. 28»i Novamoar - 20tt> Oaeam-' 
bar 109a Mon-FrL Warn - 8.00pm. .- -■ 


L V 


o P <f 7 R a : N o R / Ei 

WIN TER b fc A c . O N i 0 . V : 


A /7/Zv 


X In’ I B ox 


14 DEC - 12 JAN 

LEEDS GRAND THEATRE 

30* O F U 


19-23 9 = li 

NOTTINGHAM THEATRE ROYAL 


BIRMINGHAM HIPPODROME 

COX Of f- l c - 




m- 


WO'.FCfiSS AHiOHIS M O I p. H T 


(.. OS f ffl/i f If ft (> 

Ii-HT 

Q MANCHESTER PALACE THEATRE 


b 'i*-. 

I.W. 1 * *: 

31 


: K- 


54 


9 MARCH 


**• 

K"- 





t I^DEcrmbei, 16 


I 

1 jjji' DECEMBER 1 5/DECEMBER 16 1990 


TELEVISION 


WEEKEND FT XXI 


CHESS 


SATURDAY 


t .. 

& 


T990 "* 

7=^ 

^ r °r (nii. . 


JTffvs 

SSSS? 

tJzZ 

S* sS 

u»o the S 

co n>Pared 
*■***.£{ 
from the **» 

‘. ,0 n n ,*,®S5 

I, P'ainly uo^k 
watch the*: ? 

nsation fro m ^ 
ij merged lhs 

■ ; i lhc twehlM . 

■t n..\ io invest a 

Ty j i ,sod u • 

h *» s P*?nt an hi 
^Percent 
•Ui %»ks Elector- 
;- lrn to flmlfi 
between tfc 
,,s South Wales 
l ‘-l’ «» 165'ipsa. 

lt *t >lu‘ partiy-foil 

«»'«; *«l Ukip.biit as 
d out jester. 
•ims.il to am water 
u\ » uuU rone as a 
asumiTs and dare- 

An dr etc Hitt 


•f a 

ATI 


a \y. 

Hi] . ..a. i umle « 


it v. -*iml >!;- 
M MjidT' :■ j 
that «•' 

,rt,TlC ” 
viys W.'i f»‘» 
•mi’UH' l,J * •" v “ 

. i Is ■"*'*•■ 
i.-rtli Si't'lliri* 
-t .a- .\s«»'r <f6 

, iii.i. mr. I r - ** 


7JI0 Crystal TTpp* And Alistair. 7.05 JaBoaeh'a 
Story Tima. 7JK Touche Turtle. zisBaber 
*■* Breakfast Sertais. US Bravestarr. 8JM 
Going U vet 12.12 Weather. 

12.1* Grandstand with Bob Wilson 
1^20 Cricket England v New 
.Zealand. 1230 Siding. Men's 
Downhill Championship from V*l 
Gardena. 1250 Racing From 
- - . S® 00 * 1,00 Nows 1 - 20 Racing 1.3Q 
•; aw Jumping. Action from the 
• • Olympia Horse Show, London 
r 1.56 Racing 2.05 Show Jumping 
: . 230 Rggby League 3,05 Tennis. 

, Sorm-fina! of the Grand Slam Cup 
. .. from Munich 4.40 Final Score. 

. . (Timings subject to change), 

siw News; Weather. 

S.18 Regional News And Sport 
MO The Flying Doctors. Australian 

•*••• . -drama series about a flying doo- 
tor service. Disaster strikes Sam 
and Emma when aha mlscarrtes 
thefr much-wanted baby. George 
7. Baxter tries to get hla hands on 
Ann’s property and Chris takes 
Geoff up in her Tiger Moth. 

MS The Noel Edmon ds Saturday 
Roadshow. . 

MO Every Second Counts. 

7«25 Challenge Annate. 

0.18 Him: Ferris SuaBort Day Off 
Hilarious misadventures 
■ • of Matthew Broderick’s truant! rig 
schoolboy, who borrows a prized 
Ferrari belonging to the lather of 
- his best friend and takes the lat- 
ter plus girlfriend on a whirlwind 
. ; . tour of Chicago, while hla suspi- 
.... -clous headmaster and jealous 
sister contrive to blow his cover. 

' With Alan Ruck, Jennifer Gray 
and Charlie Sheen. Written and 
directed by John Hughes. 

MS News And Spoil; Weather. 

10.1 B Showjumping. David Vine 

introduces action from the Mod> 

• - em Alarms Ctirtstmaa Puissance 
-> ■ co mp etit i on at the Grand Hail, 

: V Olympia. 

II.IB FBm: Day Of The TrifMs (1963). 

An American naval officer recov- 
ers from an eye operation In Lon- 
.... don to discover that most of the 
Earth's population has been 
. blinded by a shower of meteor- 
ites. But blindness is not the only 
threat to the future of Hie world 
— with the meteorites has coma 
a huge and deadly species of 
intelligent plant life. With Howard 
Keel and Janette Scott 
1&SO Weather. 


MS Through Th* Oerdeo Data. Aid Celtic 
Onset 1<U» Where On Earth Are WS OotgT 
Industrial Futures. Jonathon Porritt d is cu as aa 
tha need for fnduatry to dean up Its act and 
looks ' at aome of tha stupa being taken in tha 
US with Sir- Peter Parker, Chairman of Rock 
ware Gtese, Labour’s envimnoiant spokesman 
Bryan Gould, and Ppsr Morgan, of the Inatthite 
of Dlroctora 

104K> You Am What Ytfn Est 
11.00 A Way WMk Numbers. 

HAS Help Your CMM Mb' faeadtog. 
IMOdwHwrl ■ 

1SL90 Country FUe. 

. 1400 Newap The WOtt* Royal TotnwK 
.. ment Highlights of this year’s 
military spectacular held el Earl's 
Court London. - - 


MO Fiton The Muppela Take Uenhaa- 
taa(lM4): 

MO Showjumping. 

Oils SchaffahTsf Europe. Phillip Scho- 
field with a fast-moving and 
entertaining look at life across ~. 
Europe. This week m Athens he 
• meets Greece’s favourite come- 
dian -Harry Klynn, finds -out why 
' basketball star Mcos Galls is 
called the Greek God arid talks to 
’ singing star Dalaras who has .- - 
revived traditional rebetika music 
. with great success. '• 
aUs Tbs Chronicles Of Narnia.. 

Mi UMIhe. Richard Briers appeals 
-- on behalf of St BOtofph's Rehabil- 
itation Centre in London. 

News; Weather. 

0.40 Songs Of Pretoe. 

7.1* -You Rang HTocd? 

0-0* Sports Review Of The Year. Des- 
. . - ■ rnond Lynam and. Stave Rider 
- V -host the live gala celebrating 
_ sporting achievement at the 
Queen Elizabeth II Conference 
Centre In London. 

- 0-4* News; Weather: 

1 0iOO • to Stcfcnaae end in Health. 

1040 Everyman. Scenes after a 

Revolution. One year after the 
overthrow of Romanian dictator 
Nlcolae Ceausescu. Everyman 
returns to the towns and villages 
of Transytvanla-to capture the 
changing moods which followed 
the euphoria of the revolution. 
liJtO Clean State. Jackie SprackJey 
- ■ Introduces the education maga- 
. zine, including a report on- the 
- - unpopularity ot science among 
pupils and the shortage of sci- 
ence teachers in our schools. 
1140 Show Jumping. Further coverage 
from the Grand Hall, Olympia. 
12-BO MahebbaraL 


MO FBm: La Mans (WH). 1045 The Sky At 
»8hL 1145 Pitfalls Of A Sportfitg Ufa. 1140 
Mltoon. 1140 Tha Hona ymo ona ra . 12.15 Him: 
)>• Day Ttwy Gave BMfes Avmy (1857). 145 
“acoverle* Underwater. 245 MahabboraL 


Isaac In America. Isaac Bashevis, 
the Nobel prize-winning writer, 
takes a Journey through his put. 
Animation Now. 

Tennis. Barry Davies introduces 
semi-final action from the Grand 
Slam Cup. at Munich. 

Cricket. Richie Benaud intro- 
duces highlights of England v 
New Zealand at Brisbane. 
Naarsvtew. 

StoapwaBfaigTo titer? John Tusa 
hosts a discussion about the 
inevitability of war with Iraq. 
Arena. Food Night An entire 
evening looking at one of the 
most universal and popular sub- 
jects food. Hosted by Spitting 
image’s Meat and Two Veg Iron 
their kitchen. 

Mode m Food. 

Great Momenta In Food History. 
The Story Of Food In 27 Xflmdse 
And 43 Seconds. The part that 
food has played in religion, poli- 
tics, science and war. 

Good Manner*. A look some 
great eating sequences from the 
sliver screen Including Five Easy 
Pieces, Tampopo and Oliver 
TwteL 

Whafa Kosher? 

The Last Supper. Looks at how 
food is used as a consolation and 
a last rite for those condemned to 
death. 

The Complete History Of The 

I Just Happ en To Have One Here 
I Made Earlier. A selection of 
clips of some of the moat famous 
TV cooks, including Fanny Cra- 
doek. Zena Skinner and Delia 
Smith. 

Movable Feast The PoWes Of 
Disgust Explorer Christina Dod- 
wetl, body builder Bemie Price, 
writer Sophie Grigson and chef 
Mel Rumbles take a look at some 
of the dishes no-one wants to aaL 
Ea ting For One. 

Fasting And Abs tin en ce . 

Debeta. Glanya Kin nock, 
economist Lord Peter Bauer and 
Third World campaigner Susan 
Georgs join a panel of distin- 
guished guests to discuss how . 
the world should feed Itself. 

Ftim: Tampopo (INq. Juzo 
Kami's satirical foodie movie.' 


740 Children's BBC Two. 746 Heydays. 745 Is 
That A Fact? 8.18 Plnocehfo. 840 Movable 
Feasts. 845 uri Bits. 8.18 Comera 240 Dun- 
goons And Dragons. 845 BhM Pater Omnibus. 
1040 Maid Marian And Her Marry Men. TL10 
Boxpopa. 1140 The O-Zone. 1280 Regional 
Reviews of The Parliamentary Week. 1240 
Scrutiny. 140 Cricket 140 Tamils. 

*jOO Rugby Special. Chris Rea Intro- 
duces highlights of London v . 
South-west and North v Midlands 
In the final matches of-tite ADT . 
Divisional Championship. 

*4N> SU Sunday. Introduced by David 

■. - — — — Vina. Featuring flMunen'rttowa-. . 
hill from VaJ Gardena in tha Ital- ■ 
lan Dotontifo8. - ' 

**ti Tha Money Pro tpa mme- The top 
stories from the worlds of busi- 
ness, finance and economics. .. 

7.1* The Triads Ot Life. Courting. . 
David Attenborough looks at 
some of the ploys adopted by 
birds and animats to attract a 
male. For. males, technique is 
. alHmportant when ft comes to 
. Impressing the ladies, while 
females, have to pick the very 
best to ensure thefr young wilt be 
well provided for. 

' *©* Screenplay: Shoot The Revolu- 
tion. Peter Flannery's compelling 
drama, shown to mark the first 
anniversary of the Romanian rev- 
olution. draws on the powerful 
testimony of a people who had 
been living under an oppressive 
dictatorship, together with news 
footage of the time. Bob Peck and 
Bernard Hill star as brothers on 
either side of the bitter political 
conflict 

848 Christmas On Tfao. A look ahead 
to the best of the season's films, 
art and entertainment on BBC2. 

848 FHitc Frances fIMB). Jessica 

Lange stars in the powerful, true- 
life story of 1930s movie actress 
Frances Fanner, driven by a 
chain of apparently Insignificant 
events from the road to stardom 
Into a mental institution. With 
Sam Shepard. Directed by 
Graeme Clifford. 

1240 Dance Energy. Up-to-the-minute 
magazine programme focussing 
.on the dance scene In the UK- 
. presented by NoramW. 

1240 RopMo. Antoine de Caunes 

presents the test-moving rock- 
music show Which takes in mov- 
ies, fashion and 
design. 


040 TV-Am. 848 Motoflnoutn. 1140 The rtV 
Chart Show. 1240 Posh Frocks And Maw Trou- 


1.00 (TN Nows. Followed by nv 
National Weather. 

148 LWT News. With Anna Maria 
Ashe and LWT Weather. 

1.10 Safa* A Greavsle. lan St John and 
Jimmy Greaves preview this 
weekend's sporting action. 

1.40 Spoi fa— fore . First Semi-Final. 

' The dimax of the marathon quiz 
is in sight as the contestants bid 
for a place In the Grand Final. 
Dickie Davies Is the question- 
master. 

- 4.10 Rags To Riches. More drama 
witft millionaire Nick Foley, Joe 
Bologna and five orphan girls ha 
adopts. ■ 

*41* Snooker. The World Matehplay 
Championship. Further coverage 
of the tournament from the Bren- 
twood Centre, Essex, featuring 
the world's top players battling it 
out for total prize money of 
250.000, with the winner collect- 
ing 100,000. Presented by Tony i 

Francis with commentary from ! 

John Putman. Rex Williams, Mark 
Wildman and Dennis Taylor. 

44« Results Service. Today’s sporting 
headlines and scores, with Elton 
Walsby. 

OjOO mi News. 

8-0* LWT News. 

8.1 S Cartoon Tima. 

840 The New Adventure s Of Black 
Beauty. 

8-00 Cetcbphroa.' 

*40 Blind Date. 

7.30 Baodfos*a About 

BJOO Fibre The Mon With One Red 
Shoe (1985). Romantic comedy 
about an innocent musician who 
gats caught up in a bizarre oonsl- 
piracy. He Is bugged, shadowed 
and almost wiped out by govern- 
ment agents, while remaining 
blithely unaware that anything Is 
wrong. Stars Tom Hanks, Lori 
Singer, Jim Belushl end Carrie 
Fisher. 

848 mt News And Sport. Followed by 
ITV National Weather. 

1040 LWT Weather. 

10-05 A (fight On Mount Edna. Join 
Dame Edna Everage and her 
megastar chalet guests In Swit- 
zerland for an evening of fondue 
and ten. Appearing are Gina LoJ- 
lobrfgida. Chariton Heston, Julio 
fglesias and Mel Glbeon. 

1 1.08 Snooker. 

1240 Terence Higgins Trust Concert 


SUNDAY 


840 TV-Am. 148 The Disney Club. 1848 Link. 
HAS Advent Meditation. 1248 The Human Foo- 
ter. 1230 LWT Nows Weekend. 


» ITN News. Followed by (TV 
National Weather. 

► Him: Ute Reluctant Dragon 
(1981). Disney cartoon taaturetto, 
introducing a small boy who 
makes friends with a lovable 
dragon, and together they 
embark on a series of exciting 
adventures. 

; The Ufa And TTmaa Of Grizzly 
Adame. Once Upon A Starry 
Night 'A Chri s tina s*ad venture for 
Grizzly Adame and friends set In 
the then Isolated mountains ot 
America. 

> Tha Match. Leeds United v Ever- 
ton. Elton Weiaby hosts the pro- 
gramme, live from Gland Road 
where Leeds United, back In the 
First Division this season, take on 
Everton who are hoping for a 
good result with the return of 
manager, Howard Kendall. Com- 
mentator is Brian Moore. 

Sunday Sunday. 

BuBseye. 

(TM N e ws . Followed by (TV 
National Weather. 

LWT News. With Anna Maria 
Ashe and LWT Weather. 


7-1* You've Been Ftvnad. Jeremy 
Beadle introduces the home 
video show with a selection of 
your funniest films. 

Tj4B The British Comedy Awards 1990. 

Join presenter Michael Parkinson 
and a galaxy of comedy stars at 
the London Palladium at the first 
British Comedy Awards. The 
evening of fun, laughter and nos- 
talgia celebrates achievements In 
the world of comedy over the last 
12 months. 

843 TIN News. Followed by ITV 
National Weather. 

104)0 LWT Weather. 

104)* Spitting Image. More lampooning 
with the latex puppets. 

10-SS The LWT London Lecture. Does 
London Need To Be Governed? 
The lecture is given by Sir Raft 
Dahrendorf, Warden Of St Ant- 
ony’s College, Oxford. 

11.20 Ften: Tim FUe Of Tha Golden 

O oo a a (1MB)- Thriller where an 
American agent works with Scot- 
land Yard to track down a ruth- 
less gang of counterfeiters. 
Starring Yul Brynner and Charles 
Grey. Followed by fTN News 
Headlines. 


CHANNEL4 


840 Comic Book. 748 Nows Summary. 748 
International Timas. 840 TranaworM Sport. 840 
Nows Summary. 248 Channel 4 Racing; The 
Momlng Une. 228 Sing And Swing. 848 Sams 
Difference. 1940 To Norway Home Of Giants. 
1048 Rim: The Courtship Of Andy Hardy 
0842). 

1 2.15 The Dtngtes. Canadian animation 
about cals. 

1SL90 American Footbati Red 42. A 
repeat of yesterday's weekly 

magazine programme with Mick 

Luckhursc and Gary Imlach. 

140 TWe Han In A Marsh. The late 
Malcolm Muggerldge and poet 
folk singer and modem hymn 
composer Sydney Carter discuss 
the changing face of Christianity 
in this programme filmed at Rom- 
ney Marsh in 1987. 

24)0 Rim: Major Barbara (1941)- A 
week-long Rex Harrison season 
begins with this film of George 
Bernard Shaw's social comedy 
starring Wendy Hiller as the 
daughter ot an armaments tycoon , 
who joins the Salvation Army and 
Is romantically pursued by a I 
Greek professor, played by Harri- 
son. with startling results. With 
Robert Moriey. Deborah Kerr. 
Robert Newton and Emiyn Wil- 
liams. (8/W) 

440 FUm: The Idle Class (1921). Char- 
lie Chaplin directs and stars in 
one of hla most memorable short 
films. 

8.10 Brookakfo Omnibus. 

840 Right To Reply. 

74M> Tbs World This Week. Presented 
by Sheens Mcdonald and Michael 
Nicholson. Followed by Weather. 

B4M Adventures: A Fare To Remem- 
ber, Two City of London bankers, 
Edward Ned Kelly and John Mor- 
gan. take the longest London taxi 
ride In history from London to 
Sydney, with cabbie Guy Smith at 
the wheel, running up a fare of 
31400. 

840 LA Law. 

1040 Ftinc 1900 (1978). Part One. 

Bernardo Bertolucci's epic mas- 
terpiece (part two is sc re e ned 
next Saturday) which delineates 
Italian history from 1900 to 1945 
through the lives and experi- 
ences of two friends. Robert De 
Niro and Gerard Depardieu, who 
grew up together. Featuring Burt 
Lancaster. Dominique Sanda. 
Stirling Hayden, Donald Suther- 
land And Stefan la Sandrelli. (With 
English subtitles). 

1-00 The Week With Jonathan Roes. 


CHANNEL4 


840 Trantworid Sport 740 Pst World. 740 
Ones Upon A Tima 840 Dennis. 848 Bobo- 
bobs. 940 Early Bird. 8L2B Orientations. 1040 A 
Week In Politics. 1045 Dennis. 1140 The Story 
Of The Dancing Frog. 1140 Grim Tales. 1146 
The Astrology Show. 

124)0 Tha Waltons. 

14)0 Voyage To The Bottom Of Tbs 
Sea. (B/W) 

24)0 The T ha t ch er Actor. Hugo Young 1 
presents this abridged and 
updated version, in a single pro- 
gramme, of a four-part series 
- ... • shown in 1989 to commernorate 
Mrs Thatcher’s 10 years In 
power. 

440 Answering Back. Today, Mary 
..... .Goldring conducts another 

In-depth Interview with a senior - 
figure In the worlds of business, 
politics and .finance. Today, in the 
last programme of the current 
|- series, she talks to Robin Leigh- 

Pem barton. Governor of the Bank 
of England. 

. 848 News Summary and Weather. 

**0 Rood to Avonlea. 

9JSO The Cosby Show. 

74)0 Equlncoc School - * OuL The sea- 
son of science and technology 
programmes continues with this 
documentary offering a provoca- 
tive and visionary look at the 
ways In which children learn 
through the use of computers in 
the classroom. 

84)0 America n FootbalL 

MO Una Stravaganza dal Madid. Win- 
ner of the 1990 Prix Italia Special 
prize, this ambitious classical 
music TV production, aided by 
the latest 20th-century technol- 
ogy. recreates the lavish and 
extraordinary spectacle of the 
Florentine t manned! of 1589 to 
celebrate the marriage between 
the Grand Duke of Tuscany, Fer- 
dlnando de Med Id and the 
French Princess, Christine of Lor- 
raine. 

1035 Rim: Subway. (1985) The short 
European cinema season contin- 
ues with Luc Besson’s quirky, 
original and stylish romantic film 
starring Christopher Lambert as 
a criminal who lures a crooked 
wife into the bizarre, surreal 
world of the tunnels of the Paris 
Metro. 


REGIONS 


*8C IS dUUnUL A wvr« g u r 

Son Early Morning. IBCOO Owl TV. 1840 Haiti 
News. 1140 Sufism. 11 30 Views Of Kew. 1240 
Jonathan Row. 140 Four Motion* UK. 140 
FHm: A Cry From The Street*. 229 Canyon 
Consort 440 Without Walls. 530 BrooksM*. 
KB NewydifloniNews. *40 Tauki'r Mona MO 
Cyfto Byw. 830 Y Maas Chwanw. 030 Finn; My 
Boyfriend's Bock. 1045 Menuhin - A Family 
Portrait 

IBA Region* ss London OkMpt at fee foBowfag 
times: 


145 Anglia Nows. 230 Tha A-Tsom. 546 Anglia 


14S Border News. 230 Tha Spectacular World 
OT Guinnsoo Rscorm. 240 Katw and Dog. 5:10 
Border New#. 


148 Central Nows. 2rW Coronation Street. 5:10 
Central New*. 


1240 An Attack. ttSO Porky Pig. 14S Diary 
Datsa. 230 Hard Time On Planet Earth. 330 
Channel Newa. 

ORAM MAM 

1240 Am Faaach. 145 Grampian Headline*. 
230 Coronation Street. «« S c o w p o rt Result*. 
830 Criomogan. 


1240 Here Come The Double Decker*. 1240 
The 2,000 Old Mouse. 148 Granada Now*. 230 
Mae. 530 Granada Newa 

mtv war 

1240 Her* Corns The Double Decker*. 145 
HTV New*. 230 Coron a tio n Street 530 MTV 


MTV Wales m MTV. 

SCOTTISH 1240 Nb. 145 Scotland Today. 230 
Coronation Street. 4*1 S c oMpu t t Results. 0:10 
Scotland Today. 


1240 The South West Week. 145 TSW News 
£10 Coronation Street ROB TSW New* And 
Sport 530 Qua Koneytxm'a Magic Birthdays. 


1240 An Attack. 1240 Cartoon Ttew. 145 TVS 
News. 230 Hard Time On Planet Earth. 530 
TVS Newa 


1240 Posh Frock* And New Trousera 145 
Regional Newa 230 Coronation Street. 530 
Northern Ufa - Saturday Special. 


1240 Ctnemotlractfona 145 Ulster Newstims. 
230 The A-Tsam. 530 Ulster Newstime. 1040 
Ulster Ntwstitna 


1240 The World Ot Golf. 148 Calender Newa 
230 Coronation Street 548 Calender Newa 


REGIONS 


SAC AS CHANNELS BCCVT 

12*5 Now You’re Talking. 140 O Bsdwar Ban. 
140 Bwrw Mlasn. 240 Equinox. 840 Adven- 
ture*. 440 Film: The Marx Brothers Go Wear 
540 Rood To Avonlea 040 Grim Tsiea 645 
Sen Steffen. 730 Gwynfryrt. 040 Hel Streeon. 
840 Deehrau Csnu. Dochrau Csnimri. 040 
Attest. 040 American FOofeall. 

®A Regions as London swept at tits teUowtng 


1240 Forming Diary. 545 Highway To Heaven. 
1045 The Tenor Man's Story. 1145 Prisoner 
Celt Block H. 

■ORom 

1240 Gardening Time. 130 War Of The Mon- 
ster Trucks. 240 Coro na tion Street 840 Scot- 
sport 1045. In Concert 1140 Prisoner Cell 
Block H. 

« sai au 

1240 Gardening Thna 545 Bulleey*. 545 The 
A-Teem. 1045 Prisoner Cell Block a 1140 
Film: Strike Forca 

' Q HMM L 

1240 Reflections. 1245 Los Francois Chaz- 
Voua 1240 TsteJorttsl. 140 KMsry's Adven- 
turer*. 240 KaB* And Dog. 245 SH Ttpa 545 
The ArTeam. 1045 The Human Factor. 1145 
The Now Avenger*. 1245 The ITV Chart Show. 


1200 The Human Factor. 1240 Jack Thompson 
Down Under. 1245 Grampian Headline*. 348 
Highway To Heaven. 440 Ski Rpa 440 Bul- 
issya 545 Scotepon. 840 Scotland's Larder. 
1045 Country W Concert 1140 Prisoner Cod 
Block H. 

1NT*f flPrt 

1240 Granada This Week. S45 BuUseye. 545 

Coronation Street 

1140 Prisoner Coll Block H. 

HTV WOT 

1248 The Spectacular World Of Guinness. 130 
Rim: Barricade. 646 Highway To Heaven. 1046 
Ending Up. 

HTV Wales aw HTV West except 

1240 Hurray For Today Usa 240 Wales On 
Sunday. 

1240 Far Na Dullleig. 1245 Scotland Today. 
130 The Love Boat 240 Scottish Supplement 
240 The Spectacular World Ot Guinness 
Records. 340 Film: The Bishop’s Wife. 6.-05 
Scotsport 840 Book Now For Christmas. 845 
Scotland Today. 1045 Nb Special. 114s Educa- 


1240 Farming Newa 145 Kstis And Dog. 240 
County Rugby. 946 The Ar-Team. 1045 Rim: 
Twfnky. 

TV» 

1243 Agenda 140 Hillary's Adventurers. 240 
Kelts And Dog. 245 Ski Tlpa S45 The A-Teem. 
1045 The Human Factor. 1145 The New Aveng- 


GARY KASPAROV and 
Anatoly Karpov have now been 
playing for more than two 
months in their fifth and possi- 
bly final match for the world 
championship. The leisurely 
schedule of their $3m, 24-game 
series could easily bring a con- 
clusion. on Christmas Eve or 
Day. Kasparov led with 

six games left on Wednesday, 
and since he can keep his title 
with a tied series Karpov’s 
chances look slim. There were 
13 draws in the first IS games, 
then the next three were all 
decisive. Although Karpov 
trails, he has gained admirers 
for his resilient defence and 
has won the best game. 

Kasparov makes no obvious 
error, but Karpov uses his cen- 
tral pawn to create decisive 
invasion squares for his queen 
and rook (Karpov, White; Kas- 
parov. Black; Game 17). 

1 d4 NfS 2 c4 g€ 3 Nc3 d5 4 
cxdS NxdS S e4 Nxc3 6 bxc3 
Bg7 7 BeS c5 8 QdZ 0-0 9 Nf3 
Bg4. In an earlier gome Kaspa- 
rov went QaS but also had the 
worst of the opening. 10 NgS 
cxd4 11 cxd4 Nee 12 h3 Bd7 13 
Rbl RcS 14 Nf3 NOS IS Bd 3 
Be€ IS 0-0 Bo4 17 Kfdl b5 18 
BgS A6 19 Rbcl Bxd3? Loss of 
time; more flexible is Re8. 

20 Kxc8 QxcS 21 QzdS Re8 
22 Rcl Qb7 23 d$ Nc4 24 Nd2 
Nxd2 25 Bxd2 Rc8 26 Rc6! 
Black wants to exchange rooks 


with an easy draw, but Kar- 
pov's clever tactics control the 
only open file. Rxc6 27 dxc6 
Qxcti foils to 28 QdS+ Bffi 29 
Bh6 and mates. Be5 27 BeS Bb8 
2$ Qd4 16 29 B&5 Bd6 30 Qc3 
Reft 31 a3 Kg7 32 gJ BeS. Kas- 
parov can do nothing construc- 
tive. 33 Qc5 h5 34 Bc7 Bal 35 
Bf4 Qd7 36 Rc7 QdS 37 dS gS 
38 d7 R» 39 Bd2 Be5 40 Rb7 
Resigns. The threat is 41 BaS 
Qxa5 42 Qxe7+. If Blade pre- 
vents this by K0. White wins 
by Be3.Qc6 and Bb6 when the 
pawn queens. 

BLACK OMEN 
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abedstgh 
WHITE 10 MEN 

White mates in two moves, 
against any defence (by N A 
Macleod). White's key piece 
has a choice of six squares, of 
which five have hidden snags. 
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BRIDGE 


My first hand is from pairs. 
Dealer, South EW game; 

N 

♦ - 

V A J432 

♦ K94 

+ K8654 
W £ 

fr 542 4 AQ109&7 

V K 9 8 5 f Q76 

♦ 10 6 3 2 ♦ A Q 8 7 

*73 *- 

S 

* K J 6 3 

*10 

♦ JS 

* A Q J 10 9 2 

S opened with 1*. N replied 
with iy, E showed a strong 
hand with 2*. the opener 
made a somewhat dubious 
rebid of 3*. and N*s jump to 
G* ended the auction. 

W led *5. Ruffing in 
dummy, declarer cashed *A - 
that suit must be developed, 
since E surely held the 4A. 
Ruffing *2 with his *9, S 
returned ♦Q. overtook with 
*K, and raffed *3. Crossing to 

^8, S rafted f4 in hand.anri 
♦3 in dummy. Discarding his 
♦5 on VJ, now good, declarer 
returned 44. E won with 
♦Q,and was endplayed. A 
spade return would set up S's 
♦K,a diamond would set np 
the ♦K in dummy. The 
declarer’s perfect play had 
delivered the ambitious slam. 


Now rubber bridge. Dealer. 
South, NS game: 

N 

* Q 10 9 7 6 

* A3 

* 843 

* 752 


W 

*43 

*752 

♦ J65 

* Q J 10 9 3 


E 

* A852 

* K 84 

* KQ7 
*864 


S 

* K J 

* Q J 10 9 6 

* A 10 9 2 

* A K 

South bid IV, N responded IV. 

5 rebid 3 NT, and all passed. 

W led +Q. Winning with 

*K, S cashed *K and *J, 
playing dummy's *6 and *7. 

6 smiig l y w ithheld his ace, S 
turned to hearts, cashing 
dummy’s *A and playing *3. 
E won, and returned *8, but 
too late. S cashed his heart 
winners and ♦A for contract. 

Holmes told Watson to 
observe the curious incident of 
the dog. "But the dog did noth- 
ing,” said Watson. “That was 
the curious Incident,” replied 
Holmes. E ahmiid have "iVM 
himself why S had not over- 
taken. the. *J. Because two 
spades were enough. He must 
take his ace, and lead a club. 

e pc Com 


CROSSWORD 


No. 7,420 Set by DINMUTZ 

Priz« or £10 each for the first five correct solutions opened. Solu- 
tions to be received by Thursday December 27, ma rk ed Croa aww d 
7,420 on the envelope, to the Financial Times, Number One South- 
wark Bridge, London SKI 9HL. Solution on Saturday December 29. 


1245 Wanted Dead Or Aihro. 130 The Back 
Page. 545 Who - * The Bora? 540 Music 
Appeals With Thoma* Allen. 845 Regional 
New*. 1038 The Tunnel. 114 The SBk Road. 

uum 

1230 Gardening Tkna 130 Klllamey Rally. 
148 Money Talk*. 245 BuUseye. 545 Highday* 
And Holiday* - Happy Christmas. 545 Corona- 
tion Street 1040 Ulster Sports Results. 1046 
The Installation Of Bishop Canal Daly. 1145 
Prisoner Cell Block H. 



RADIO 


SATURDAY 


SUNDAY 


BBC RADIO St 

440 Dave Bussey. 040 
Graham Kriigm.. 045 Ronnie 
HHtofL UO Brian Matthew. 
1040 Anne Robinson. 1240 
Gerald Harper. 140 Pun The 
.ODtfer Ohe. 240 Robin Ray 
On rReeord.' »40 Merten 
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ACROSS 

1 Bond, for example, working out 
testing peace (7,5) 

10 Love to shore an address? (7) 

11 Ring-flgtiter who Mile hfa oppo- 
nent (7) 

12 A doctor has it In range (5) 

12 Rocky places, tol in which to 
Itoid a shell (8) 

15 Late glimmer that helps to set- 
tle the issue? ($-5) 

19 God of war in familiar esca- 
pade (4) 

1* Pound at potatoes, cooked? (4) 

20 Rose shows severe hairstyle in 
the Sunshine state (10) 

22 Spot of bad weather (8) 

24 Muse producing taarjerker, 
wtth love (5) 

a* A way with meat to criticiaa 
severely (7) 

27 Shows Rex scattering leaves 
P) 

28 ’Recent” clue to middle 
pages? (6.6) 

DOWN 

2 Heavy going for diggers 
(Marsh, for example) (4-3) 

3 Unorthodox artist in church 
that has a crest (8) 

« River ran all over the place, 
taking duck (4) 

S Heavens) Feeling cUmate? (10) 

B Crisis edition, with supplement 

(5) 

7 Roofworfrer clutch** divine lh- 
tie Rah (7) 

8 LIVID, tor example? (53) 

* Tender in front of Win? Raise 
your glasses! (7,1.5) 

14 He sticks up for his 
employer ...(10) 

17 .... while he looks at the 
paper (8) 

1* Concerned with ground-rents? 

(7) 


21 A river once more backs up 
end fails ... (7) 

22 . . . river In sunrise depicted (5) 
25 Equipment for Mere, particu- 
larly? (4) 
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Private View 


The man who is not 
afraid of the dark 

Ludovic Kennedy is a strenuous advocate of euthanasia . 
Christian Tyler talks to him about life and afterlife 


‘Have you seen what cremation does to a 
body? About a pound and a half of yellow 
ash. Not much afterlife going on there’ 


L UDOVIC Kennedy says 
he is not afraid of death, 
only of not being 
allowed to die with dig- 
oity. He carries a card in 
his wallet which states: “If there is 
□o reasonable prospect of recovery I 
do NOT wish to be resuscitated or 
my life to be artificially prolonged." 

The broadcaster and writer is one 
year past his biblical span (and far 
beyond the actuary’s allotment for 
journalists) but it is not age that 
has forced him to make ready for 
his end. Death Is one of bis hobbies: 
it is a sort of recreational interest, 
neither obsessive nor morbid, aris- 
ing out of his long crusade ag a i n st 
miscarriages of justice and capital 
punishment. 

There is, as Tristram Shandy 
would say, a hobby-horsical side to 
him. Kennedy is an active and pub- 
lic supporter of voluntary euthana- 
sia, and author of a much-quoted 
pamphlet on the subject published 
this summer in the “Counter Blast" 
series (and Inspiring one of Bernard 
Levin's better anathemas). 

More quirky than controversial is 
Kennedy's prescription for his own 
last rites. He finds urban cemeteries 
ugly and gloomy, cremation gro- 
tesque and violent So he wants to 
be buried at sea. It is not just 
because he is a former Naval officer 
who attended the sinking of the 
German battleship Bismarck, but 
because he is a British islander and 
the sea is “the watery womb from 
which we all emerged." 

In his autobiography, On My Way 
to the dub, he floated the idea of a 
sea-burial company. Today he is 
director of the Britannia Shipping 
Company for Burial at Sea, In 
.Devon, which is doing one job a 
month and has about 1,000 people 
on its waiting list (It will cost you 
upwards of E1.00Q for the coffin 
option using "special marine hard- 
wood". The company was quick to 
reassure me that the three bodies 
washed up in the area recently were 
“not ours.") 

Death is the subject about which 
every poet writes and about which 
nobody in polite company speaks. 
All deaths are painful, of course, 
and some are shocking, but Ken- 
nedy's sanguine contemplation of 
the subject is a pleasure to listen to. 
He bas the urbanity and candour 
you would expect of a professional 
broadcaster. But unlike many such 
celebrities, be applies that candour 
also to himself. 

I asked him whether he had the 
crutch of religious faith to help him 
over that last stile. No, be said. 

Was that comfortable, 1 asked? 
“Yes. I can’t tell you how com- 
fortable it is. Aldous Huxley once 
said when he was in my position 
the intellectual relief of abandoning 
the whole thing was tremendous." 

But, I Insisted, you must have 
some primitive, instinctive fear of 
death. Doesn’t everybody? 

“1 see absolutely no reason why I 
should." 

I am only trying to test the depth 
of your conviction. 

“It's very strong. I can't remem- 
ber who said ‘where I am death is 
not, where 1 am not death is,’ but 
that’s the way I see It When I die 
that Is the end of me. What I have 
given - whatever it may be - goes 
on to ray children. 

“But you see the mere fact that 
you have put that question to me is 
■very interesting because you are 
reflecting what an awful lot of peo- 
ple have been brainwashed into 
thinking. And you can't quite get 
rid of it. Although you are an objec- 
tive reporter you can't quite get rid 
of the current, cultural, under- 
ground belief that one has to be 
afraid of the hereafter. 1 don’t 
believe there Is any hereafter. Have 
you ever seen what cremation does 
to a body? About a pound and a ball 
of yellow ash. Not much afterlife 
going on there." 

If you have had a happy life and 
successful career. I suggested, you 


wouldn’t care too much if you were 
run over by the milkfloat tomor- 
row? 

"Spot on. Absolutely. I couldn’t 
have expressed it better myself." 

So for you it’s not really about 
religious belief at alL It's about ful- 
filment. 

“Yes, if you like. And I quite 
understand that there are lots of 
people for whom life is nasty, brut- 
ish and short who think 'well, never 
mind, one day it's going to be 
lovely. It's going to be Elyslan 


fields, and nectar, and caviar and 
God knows what.' I understand 
that. But don’t make me part of it, 
that’s alL” 

Kennedy swears he would not 
even send a quick precautionary 
prayer aloft if he was in a plummet- 
ing jumbo jet 

"No, God no. No. No. I go along 
with Bertrand Russell and David 
Hume. God, you see. is an idea in 
the mind.” 

Would he not agree that death 
has its disagreeable side, if only for 


those left behind? 

“Well I don't think it's all that 
disagreeable. I think it’s very thera- 
peutic- I know that I mourned very 
much for my father, whom I adored, 
and one or two other people in my 
life who have died. I have been 
upset and moved by their death and 
cried. But that's all to the good. 
And maybe there’ll be some people 
wbo think the same about me. And 
that's alright. That’s part of the 
cycle of life." 

Kennedy's atheism makes it 


Grotty words 
to savour 

Michael Thompson-Noel 


rather easier for him to justify his 
enthusiasm for voluntary euthana- 
sia. Euthanasia, a . form of suicide in 
which doctors or nurses are usually 
implicated, is regarded in man y 
quarters as a sin and as a crime 
everywhere. 

But Kennedy, who has no time 
for the (almost) absolute religious 
prohibition against taking life, is 
convinced that sufficient safeguards 
can be designed for euthanasia to 
be decriminalised. Therefore, he 
says, it sho uld be, in order to save 
us all from the degrading Interven- 
tion of high-technology medicine. 

He pointed to the recent case at 
Leicester Royal Infirmary, where a 
brother and sister admitted 
attempting to kill their mother, a 
terminal cancer patient, out of com- 
passion for her and were released 
with a conditional discharge. (The 
woman was revived by nurses but 
died of the cancer 12 days later). 

Was there not a great inconsis- 
tency here, I asked? If, as he said, 
ids reason for opposing capital pun- 
ishment was the unacceptable risk 
of killing an innocent person (hence 
the reluctance of juries to convict 
even dangerous killers), how could 
be advocate mercy despatches when 
there was a risk of mistaking the 
patient’s wishes? 

"It couldn't happen." he replied. 
“The risk of an innocent man being 
executedis a question of fact. In the 
other case, you can't make the same 
sort of mistake because the wish for 
death expressed over a long period 
of time can only come from the per- 
son who has requested it." 

You mean the one who passes 
sentence is the one who is going to 
die. So that makes it all right Is 
that the point? 

“That’s right. You must see 
there’s a difference between, the two 
things. I don’t think you can sa? it’s 
different" . 

The sanguine atheist may have 
achieved his contentment from a 
successful career and a happy mar- 
riage - to the riamting - ballerina 
Moira Shearer - and four children. 

But he also achieved it in spite of 
a chronic anxiety neurosis which 
for many years (except, oddly 
enough, when he was on active ser- 
vice) gave him insomnia, acute 
stomach pains and sweating from 
hands and feet He saw a psychia- 
trist regularly from the age of 28 to 
40 and intermittently until he was 
50. He even resorted to electric 
shock treatment at one stage. 

The psychiatrists told him that 
the neurosis had nothing to do with 
fear of death - its remission during 
the war showed feat It was fear of 
not being able to cope wife life, 
peers and superiors, perhaps due to 
a stilted early relationship with his 
mother. Whatever the causes, the 
treatment did not work. Finally, 
Kennedy says, he outgrew it “The 
symptoms just went away". 

T he neurosis made the 
career “pretty uphill 
work", he said. But he 
did acquire “an extraor- 
dinarily valuable 
self-knowledge." 

Was that, after all, the reason 
why death held no terrors for him? 
“I think it probably is.” He sounded 
relieved at the idea. “But that’s not 
to say I couldn't have had 20 years 
of analysis and still be afraid of 
death." 

1 asked Kennedy whether, as be 
eiders the last bend and sees the 
finishing tape, he more consciously 
plans his life. He is most anxious, , 
he says, to finish an “important" 
book on Scotland. But apart from 
that, no plans. 

“1 don’t know what my time will 
be. It might be next week, next 
month or 15 years. So you can't 
make any plans. You just live life 
normally . It never occurs to me to 
do otherwise. I think this time of 
life is a very happy time. One’s had 
a good life and one just enjoys it as 
much as one can.” 


S TINKY. What a splendid 
word that is. How very 
much on target - quite 
exceptionally tert. No won- 
der I have got my eye on 
it. Gouty is another one. Manky, 
too. Croupy, cankered, gungy, grue- 
some. ghastly, groggy, grotty, 
queer, palsied, purulent, peeky and 
pediculous 

What a lot of words there are. 
Execrable, wobbly, rickety, yukky, 
scurfy, spavined, dropsical. 

Why, when there are so many 
words, are so few used, especially in 
financial circles? Have you read an 

annual report lately? Attended a 
shareholders’ meeting? Scanned the 
press for dues to the length of the 
recession or to the short-term pros- 
pects of the company whose shares 
you bought when the markets were 
motoring faster than a duchess 
soaked in gin? If you have done 
those things you 
may have won- 
dered why the lan- 
guage of business is 
growing ever more 
nebulous, like the 
wispiest traces of 
matter at the 
fringes of the gal- 
axy. 

Tepidity and 
timidity reign. Coyness is all The 
hacks who write annual reports 
should be ashamed of themselves. 
When a company falls on hard 
times, why doesn't it come dean? 
When a chairman addresses his 
shareholders, why doesn't he use 
honest words honestly so that they 
can understand his problems and 
rally to his cause? What about this: 
" Good morning, ladies and gentle- 
men. 

"We performed atrociously last 
year, for which / apologise. Condi- 
tions were gruesome, that much is 
true. But our response was calami- 
tous. 

"Turnover sank. Our margins 
were mangy. And profits shot 
through the floor, tn 1990 this com- 
pany was accursed. 

"Of course, we should have seen 
things coming. As I haw indicated to 
you before, me own seven of the most 
dapped-out factories in the west Mid- 
lands. 

"Our workforce is brokenwinded. 
Also sickening ly underpaid. In 1990 
its performance was abject Produc- 
tivity plummeted. There were oul- 
breaks of arson. Senior managers 
played golf. 

"But I would be deluding myself if 
I placed the burden of blame on our 
scurfy workforce. 

"Our products were dreadful In 30 
years of business I have never seen 
lousier products than the ones we 
unveiled at the Worcester trade fair. 

"And our marketing was palsied 
Our advertising flapped, our distri- 
bution was wretched and our pricing 
was manky. We were offering pre- 
cisely the wrong products at exactly 
the wrong time at prices that no-one 
- not even our most deluded custom- 
ers - would ever contemplate pay- 
ing. 

* It was the grottiest year m our 
long and chequered history. 

"Nor will things get better, not 
straight away. We were thoroughly 
unprepared for entry into the ERM- 
AS for EMU, our accountants have 
never heard of it 

"We face an uphill slop. It’s a 
queer business all round. Our pros- 
pects are horrible. I myself feel 


ttuujjy. 

« Please stay loyal to us. We need 
your support fn fact, we are desper- 
ate Working together. - caring for 
one another - aw can gnp this crisis 
by the scruff of its scrofulous neck." 

Language like that could easily 
catch on. All it would take is a little 
encouragement. But someone must 
start things rolling. What about ICL 
or Grand Metropolitan, or the folk 
at Mariey Roof Tile? 

Go on. I dare you. 

* * * 

l WAS loitering in fee foyer of the 
Savoy Hotel this week when I 
noticed, behind a column, the chief 
inspector of one of those organisa- 
tions that award, stars and crossed 
forks to restaurants as a mark of 
excellence (or otherwise). Almost 
no-one knows who he is. for he flits 
from shadow to shadow. He is an 
immensely powerful man. At his 
whim and say-so, 
chefs are made or 
unmade, restau- 
rants rise or folk 
I greeted him in a 
whisper, for 1 am 
the only journalist 
who knows him. I 
said: “You don’t 
look very happy. Is 
there something 

wrong?" 

“Beans,” said fee chief inspector. 

“Of course," I said. 

“Baked beans. John Major's 
favourite food. They are taking the 
country by storm. No-one wants to 
eat petite salad d’asperges et ris de 
veau truffe any more. The chefs are 
racking their brains for new ways 
to serve baked beans. 

“The whole of my inspectorate 
has been bussed off to Heinz for 
emergency tuition. These are grey 
days, my friend. Do you remember 
what Albert Roux of Le Gavroche 
told you in 1987 when you Inter- 
viewed him for an article about me? 
What an admirable piece of work 
that was; should have won a- prize. 

“Albert said: ‘If they announced 
that an atomic bomb would fell on 
London tomorrow, there would be 
long, long queues at Le Gavroche 
because people would wish to end 
tn beauty.*" 

“Good old Albert,” I said. 
“Always good for a quote. But we're 
not expecting an atomic bomb." 

*T almost wish we were," said the 
chief inspector. “Just look how 
things are going. Beauty Is In 
retreat. These are the classless ’90 ’ r. 
A gentler, more caring world! We 
are all supposed to be equal. Have 
you heard anything more absurd? 
The lights are going out, I’m afraid, 
and all because of the accountants." 

“The accountants!?" I exclaimed. 

“John Major’s an accountant. 
Isn’t he? Or as close as makes no 
difference. They have captured the 
corporate world, now they want fee 
rest The greyest of little men with- 
out an original idea between them. I 
didn’t particularly mind them -when 
they stuck to their sums and aba- 
cuses; That was what they were for 
- to keep track of the paperclips. 

“But of course that wasn't 
enough for them. Now they run the 
show. They have opinions to voice 
on everything. Has an accountant 
ever talked to you about creative or 
aesthetic matters?" 

My head nodded glumly. - ^ 

“God!” said the chief inspector. 
“How I hate baked beans!" 
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Tennis/John Barrett 

Who wants to be a millionaire? 


H ERE IS a trivia question for 
you. What do the following ten- 
nis players have in common - 
Bruce Manson, Ken Phelan, 
Michael Chang and Pete Sampras? 
Answer, they have all won prizes in the 
past week. 

Manson and Phelan, representing Credit 
Suisse First Boston, were the winners of 
Inst weekend's Nomura Inter-Company 
Tennis Challenge. As a result, they and 
their wives will be guests of Chewton Glen 
Hotel in the New Forest, southern 
England, for a weekend away from the 
cares of the financial markets. 

The two teenage Americans. Chang and 
Sampras, have already assured themselves 
or at least S45G.OOO (£237,000) as semi-final- 
ists in this week's sem Compaq Grand 
Slam Cup. They meet this afternoon in 
Munich to decide which goes through to 
tomorrow's final where the firet prize Is a 
monstrous S2ra and the reward for the 
loser will be a hardly credible $\m. With 
the considerable nervous tension that 
such suras are sure to engender, the final- 
ists would probably appreciate a weekend 
of quiet relaxation in the New Forest 
themselves. 

These two events, both in their first 
year, are at opposite ends of the tennis 
spectrum. Each. In its own way, is part of 


the game's evolution and necessary to its 
health. 

The Nomura Challenge, open to regis- 
tered companies in the London telephone 
area, is essentially about having fun. It 
caters to that great mass of amateur ten- 
nis players who simply enjoy the chance 
to compete, it is also about a company 
attempting to obtain a higher profile at 
modest cost through sponsorship in the 
market in which it operates. 

The fact that the tournament attracted 
entries from 128 men’s and 37 women's 
teams in its first year means that it has 
already succeeded. Not surprisingly, there 
are plans to expand next year into other 
British cities and even continental Europe. 

Manson, a left-handed American, is a 
farmer tour player, so Credits Suisse were 
strong favourites to win the men's title. As 
expected, they easily beat a British Air- 
ways team 2-0 in the final. The Bank of 
England women's team were 2-0 winners 
over Taylor Woodrow, so Diane Walker 


and Hilary Boxer can also look forward to 
a weekend break in Hampshire. 

The Compaq Grand Slam Cup is the 
highest-profile event the game has ever 
seen, and underlines its inherent appeal to 
commercial interests. It was created as a 
defensive move by fee tennis Establish- 
ment when, two years ago, the male play- 
ers announced they would break away 
from the old Men’s Tennis Council, on 
which they sat as equal partners with the 
tournament directors and the Interna- 
tional Tennis Federation, to run their own 
ATP tour in 1990. 

The Cup is also part of the commercial 
war between the giants of the computer 
industry. With IBM as main sponsor of the 
ATP Tour, NEC as the supporter of the 
ITF's two greatest team events, fee Davis 
Cup and the Federation Cup, and Hewlett 
Packard supplying the hardware and data- 
base for fee women's Kraft General Foods 
Tour, it was not surprising that Compaq, 
fee industry’s second largest player, wife 


turnover exceeding S2.9bn. grasped, the 
opportunity to join the fray. 

The hostility which surrounded the 
launch of the Grand Siam Cup in October 
1989 seems to be evaporating. This is as It 
should be. The concept of a season-ending 
spectacular involving the 16 men who 
have had most success in the four great 
championships of the world - Australia, 
France. Britain and the OS - is thor- 
oughly legitimate and will grow in impor- 
tance with each passing year. 

The hostility came from the administra- 
tors of fee ATP tour and some of fee 
leading players. They complained that the 
level of prize money was too high - a 
curious stance for a body feat was sup- 
posed to be maximising the earnings 
potential of its members. 

Their real concern, of course, was that 
another, larger event in Germany might 
upstage their own season-ending champi- 
onship in Frankfurt last month wife 
“only" S2^m in prizemoney. They need 



not have worried- Thanks to careful plan- 
ning and some explosive tennis from the 
colourful and controversial Andre Agassi. 
It was an entertaining and successful 
event, popular with players and public. 

In spite of the recession, tennis still 
seems able to attract backing, particularly 
in Germany where the boom created by 
the successes of Boris Becker and Steffi 
Graf continues to stimulate growth. 


The funds for the Compaq Cup do not 
come from the game itself but from an 
astute Munich-based promotor, Dr Axel 
Meyer- Woelden, whose expertise lies in the 
sale of sports and entertainment events to 
TV companies. Because of the interest of 
more than 70 networks around the world 
he has secured the support of Opel, Boss, 
Schweppes, Rado, Slazenger and Hilton 
International 

Another of Meyer-Woelden’s passions is 
music. He produces records for, among 
others, Pladdo Domingo. The celebrated 
Spanish tenor came to Munich last Tues- 
day for fee spectacular opening ceremony 
which Included a brief and rather noisy 
performance from a-ha, a Norwegian pop 
group (mimed. I’m afraid), complete wife 
multi-coloured laser lights and swirling 
mists of carbon dioxide, to emphasise the 
growing similarity between tennis and 
show business. 

Domingo performed beautifully, and 
gave us three ballads plus an encore to 
rapturous applause. However, Meyer-WoeL 
den missed a trick here. Think of the 
impact there would have been if he tad 
engaged Frank Sinatra to sing, as patif of 
his 75th birthday celebrations this week, 
his number from High Society. "I Want to 
be a Millionaire. ” It would have been; 
much more appropriate. 


W HAT contempo- 
rary public issue 
united 140 British 
MPs of all parties 
in drawing up a House of Com- 
mons motion of protest against 
a planned government bill last 
year? What subject has pep- 
pered fee pages of The Times. 
Telegraph. Independent and 
Guardian with articles and 
letters of protest for two years? 
What incited Roy Hattersley, 
the shadow home secretary, to 
appeal desperately to the 
hearts of the nation? 

“Where will it all end?" 
wrote Hattersley. "If one 
national institution is proved 
mortal, how many more will 
die a commercial death?" The 
answer to those questions is 
fee proposed removal of Test 
Match Special from Radio 3 to 
Radio 5 which will become 
BBC Radio's only sports chan- 


nel and there will be occasions 
when Test matches will have 
to compete with other sporting 
events for air-time. 

The extraordinary appeal of 
TMS to all sorts of people, 
including many who are not 
remotely interested in cricket, 
is one of the things Christo- 
pher Martin-Jenkins describes 
well in his history of cricket 
broadcasting, Ball by Ball*. 
Just where the appeal lies, he 
is less good at working out but 
that is only to be expected. 

Some cricket broadcasters 
have obvious points in their 
favour. John Arlott’s rich, rus- 
tic manipulation of fee English 
language had a world-wide fan 
club, as does Brian Johnston's 
inexhaustible cheerfulness, 
whatever the weather, what- 
ever fee result, to this day. But 
essentially the appeal of 
cricket on the radio is as mys- 


Cricket/Teresa McLean 

Oh my Marshall, oh my Arlott 


terious as the appeal of the 
game itself and Martin -Jenkins 
is happier when be leaves its 
attractions to speak for them- 
selves and concentrates on the 
story of cricket broadcasting. 

He has a marvellous story to 
tell. Ball-by-ball commentary 
began in Australia in 1925. two 
years before it started in 
England. The glory of making 
the first cricket broadcast in 
England fell to a cricketing 
parson from Essex, the Rev 
F.H. Gillingham. In ten and 
five-minute bursts on Saturday 
May 14 1927, he described play 
between Essex and New Zea- 


land at Leyton. 

In the winter of 1932 a 
French commercial radio sta- 
tion, Poste Parisien, hired the 
New South Wales all-rounder 
Alan Fairfax to broadcast com- 
mentaries on the Bodyline tour 
to English listeners. He sat in a 
studio in the Eiffel Tower, fed 
with a continuous flow of 
cables describing play in Aus- 
tralia. These he digested and 
then regurgitated as a pretty 
well blow-by-blow account of 
the first Body line Test 

English listeners found these 
broadcasts so riveting feat the 
BBC used the old Empire shor- 


twave service to send them 
commentaries on the rest of 
the series, given by Alan Kip- 
pax, the Australian batsman 
dropped after the first Test and 
perhaps consoled by describing 
the damage inflicted on his 
team-mates by the bodytine 
bowling of Douglas Jardine, 
Harold Larwood and BiQ Voce. 

By 1934. the BBC was suffi- 
ciently committed to ball-by- 
ball commentary to have hired 
the legendary Howard Mar- 
shall to cover every Test 
match, but had not yet man- 
aged to persuade the MCC to 
guarantee broadcasters admis- 


sion to Lord's during the Tests. 
For a while, Marshall’s admis- 
sion was hit and miss. 

Once Marshall’s attempted 
to send a report of a day's play 
from a nearby house, while a 
girl upstairs practised her 
piano scales and. an engineer 
rushed up to silence her, 
whereupon her mother began 
banging on the window wife 
her umbrella, complaining that 
her daughter's music lesson 
was being wasted. 

One of the most enjoyable 
anecdotes concerns tennis, not 
cricket Capt Teddy WakeLam’s 
matter-of-fact description of 


broadcasting a men’s doubles 
match at Wimbledon while fry- 
ing to extinguish a fire he had 
Started by dropping a raat^h 
into a pile of old papers. The 
flames set fire to fee turn-ups 
of his trousers and the robber 
insulation mats on the floor of 
the tiny commentary box. He 
stamped on them frantically 
but continued to broadcast 
serenely. 

The achievements of early 
radio engineers are endless: 
ensuring that different levels 
of pencil tapping sounded like 
correspondingly different 
strengths of bat hitting ball' 
adjusting reception to fit fee 
commentary In wife the dam- 
aging effects of sunspots; keep- 
ing commentators cool enough 
to speak in small, air-tight 
commentary boxes. 

Though the golden days of 
unpredictability are gone, one 


of fee charms of cricket on the 
radio is that it still produces 
commentators of strong indi- 
vidual character. 

The more prosaic world, of 
cricket commentators on tele- 
vision is dealt wife more drift 
but it cannot compare wife 
what radio has to offer. 

Towards fee end of his book. 
Martin-Jenkins allows hims elf 
just a touch of melancholy. He 
points out that on Radio 3, lis- 
teners to TMS number 
between 200,000 and 2m. They 
include women, travelling 
salesmen, retired and lonely 
people, disabled and house- 
bound people, blind people and 
patients In hospital whose <su¥ 
contact wife the outside world 
is the comforting ritual of 
Radio 3’s Test Match Special . 

■ *Ball' by Ball, Grafton 
Books, £14.95. 






